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growth will not continue, making the 
power business an increasingly import- 
ant part of the whole. In 1915 the gross 
sales of power amounted to $1,463,639, 
and in 1916 these are expected to reach 
a total of $1,800,000. Gross sales in 1909 
were $651,830. That is to say in seven 
years the power business has trebled. 
Further increases no doubt depend on 
whether the company can develop more 
power. In 1915 the total customers of 
the Toronto Electrie Light Company 
numbered 25,844, and the k.w. hour out- 
put was 51,395,537 as compared with 
16,140 customers and a k.w. output of 
28,180,200 in 1910. 


MONTREAL TRANSPORT STRIKE 
Forwarding Companies of O.P.R. and 
G.T.R. Are in Difficulty 

A strike of the employees of the 
Dominion Transport Company and the 
Shedden Forwarding Company in Mon- 
treal this week has seriously hampered 
the freight service of the C.P.R. and the 
G.T.R. there. An adjustment is looked 
for in the course of a few days but in 
the meantime there is not only a tie-up 
of outgoing shipments but prospects are 
that an embargo will have to be placed 
against certain consignments to the city. 
The fact that navigation has just opened 

—and with the readjustment of freight 
ea tes there is a big movement of sprin 

The Post has received an advance copy | T4tes U 1 § m pring 
of this cireular which states that expen- | deliveries coupled with the May ond 
ditares are imperatively required on the | @Oving in 4 rig oo eee © 
properties of the subsidiary companies difficulties 0 a ce 8 oe ing 
in order to enable these companies com- deliveries and 1OE -WAOIOSRICTS ‘OD manu- 
mercially and profitably to meet future facturers in getting their shipments to 
demands for light, heat and power. the freight sheds; besides there is a 

Some very interesting information is | Sympathetic feeling on the part of. other 
given with a view to proving the value | teamsters with attendant reluctance to 
of the extraneous assets of the Toronto | handle freight. The service of the Can- 
Railway Company—that is the assets in | ada Steamships Company has not been 
addition to those of the Toronto Street | interfered with and there is a heavy 

|movement of water freight. 


Railway. 
* ne. Seas an a seen | SUGAR SITUATION 
securities of the subsidiary Com | prices Soaring — Increased Production 
Within Empire Planned 

The demand for sugar by Great Bri- 

tain and other nations of the Allies to 
meet consumption formerly served with 
supplies from Central Europe has had 
the effect of not only creating abnor- 
mally high prices but of raising the ques- 
tion as to whether needs can be filled. 
The fact that Montreal Quotations are 
to-day about 8 cents wholesale as com- 
pared with about 44 cents before the 
outbreak of the war is an illustration of 
the effect which the influences referred 
to have had. 

In view of the situation which kas 
developed the matter of increasing pro- 
duction within the Empire is being con- 
sidered. The West India committee of 
London has taken an active interest in 
in the matter and has brought it to the 
attention of the Montreal Board of 
Trade. The latter body favors the 
development of Empire resources for 
Empire needs but is uncertain as to the 
effect in Canada, in this particular con- 
nection. A report by a special com- 
mittee, of which Z. Hebert, one of the 
most prominent of Canadian wholesale 


grocers, was chairman, is a8 follows 
' “That as a general proposition it was highly 
desirable that the British Empire should pro- 
duce within its limits all the sugar (or any 
other commodity) which is possible, -— os 
tensions and betterments to properties, includ- probably the only method of a oe 
mare con atteTes, adaitional  oteame: | °F mats of tne Empire, but that the effect 
iuto dee + ee | such preferences might have on ee 
4 London Electric Company (a small com- | terests was a a ee ees 
may, ow part of Toronto and Niagara | Which would require furtber co 


Power Con iene : : 
ipany)—Purchase of share capital; | SPANISH RIVER PAPER 


*xPeuditures for extensions and betterments , 
to property. | Business of Company not Interrupted by 
Toronto and York Radial Railway Com- | Floods 


TORONTO RAILWAY 


IARY COMPANIES ARE OF 
GROWING IMPORTANCE 


Capital May be Needed for These 
Companies—Authorized Amount to be 
Increased—Shares Will be Issued as 
Required—By 1921 Extraneons Pro- 
perties Will Constitute a Continuing 
Concern Without Street Railway Sys- 
tem of Toronto 


The announcement made this week in 
the daily papers to the effect that the 
Toronto ‘Railway Company intended to 
sell $3,000,000 of new capital at par is 
considerably in excess of the truth. The 
directors have in fact called a special 


May to approve a by-law of the company 
to increase the authorized capital by $3,- 


An extremely interesting circular is 
being issued in connection with this pro- 
posal in whieh it is pointed out that the 
new capital is required for financial ar- 
rangements of the company and for the 
requirements of ‘the subsidiary com- 


this the chief item is $15,998,315 of de- 
benture stock of the Toronto Power 
Company due in 1941, and $4,086,800 
gold bonds of the same company due in 
1924. Another interesting item is that 
of $1,500,000 gold notes of the Toronto 
Railway Company endorsed by the Tor- 
onto Power Company. These notes were 


1916, but have been renewed to fall due 
in December 1916 and 1917. These notes 
together with bank loans to the Toronto 
Power Company, the York Radial and 
the Schomberg and Aurora Railway 
make up-a total of about $3,000,000 to 
meet which the directors may be making 
preparations now, 

The directors state that the proceeds 
of the above mentioned 25 millions of 


guaranteed securities have been used as 
follows: 


1. Electrical Development Company of On- 
tarlo, Limited.—Purchase of preferred and 
fommon stocks and over $5,000,000 of first 
mortgage bonds, completion of generating 
“julpment and power house, bringing capac- 


ity of the init) ‘ 5 
to 125,000 hip al installation of 50,000 h.p.. up 


~_e, and Niagara Power Company— 
- — transmission line from Niagara 
’ *oronto, and enlarging terminal stations 
at Niagara and Toronto, thus giving two 


transmiseion lines wi 
th the necessary trans- 
former facilities, : 


Pa. Toronto Electric Light Company—Pur- 
‘se of share capital; expenditures for ex- 


M21I—~Purchage of sh z é 
share capital; extensions ak b ce 
And betierments to the various divisions of | Vice-President Wilson, of the Spanish 


t company’s property. | River Pulp and Paper Mills, tells The 


& Schomberg ; lway Company | ,,. ‘ uel 
Panta ase atvora Ratinay Compeas | Financial Post that altogether too mu 


“Wipment of road. has been made of the recent flood and 
o Niagara Falls Electrical Transmission | damage which resulted in loss to that 
me (New York) Niagara Falls Gas and aa ‘¢We cannot,’’ says Mr. Wil- 
a trie Light Company (New York)—Pur- | Company. l s of pulp- 
ar of share capital. These companies | son, ‘‘at present say what losse pe 
State the right to distribute power in the wood were sustained, but they certainly 
ae New York, and through them it is | ol in BO jeopardy the fulfillment of 
. _ ‘© make available a profitable mar- piace : t There was no 
or the surplus. power of the Electrical | the company’s contracts. =. 
velopment Company’s plant. damage done to the Espanola mills.’ 
Emphasis is laid upon the fact that | This explicit statement of Vice-Presi- 
t sa subsidiary companies form an ex- | dent Wilson should set at rest rumors to 
remely important part of the total as- | the effect that the Spanish River Paper 
of the company, and that in 1921 Company might fall down in the fulfill- 
When the Toronto Street Railway Com-| ment of their contracts because of the 
as may be taken over by the city there | loss of the pulpwood sustained through 
remain a compact and continuing | the flood in question, and also to the 
“tion and power business. The power | erroneous impression that got abroad to 
: the effect that the Espanola mill itself 
Properties of the Electrical Develop- | was damaged. Vice-President Wilson is 
and the Toronto Elec-| quite positive that the business of the 
y were acquired and | company will proceed without interrup- 
to believe h tion. 2 


business has grown steadily since the 
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HEAVY IMPORTS AND 
BUSINESS OUTLOOK 


ARE CANADIANS BUYING LUX. 
URIES FROM ABROAD? 


As Measured by the Customs Collections 
for the Month of April Our Imports 
for That Month Will Exceed the Fig- 
ures of Previous April and the Figures 

' Normal for This Time of the year— 
Difficulty with Regard to Raw Ma- 
terial Becoming More Serious — The 
Use of Substitutes 


There are several factors in the busi- 
ness situation upon which business men 
are concentrating their attention. The 
most important, of course, is that of seed- 
ing, but almost of equal importance is 
that of raw material supply. Labor con- 
tinues to be hard to get but in respect of 
the farmers of the West the Financial 
Post ascertained on the best of auth- 
ority that there is no foundation in the 
story regarding a severe shortage of 
men. If the spring had been favorable 
the acreage of wheat seeded would prac- 
tically have been far short of that of a 
year ago. Wet weather has delayed seed- 
ing and in consequence the acreage will 
likely be about 20 per cent. less. 

There continue to be complaints as to 
inability to get ocean tonnage for export 
business, but on the other hand there 
does not appear to be the least difficulty 
in getting into Canada a larger volume of 
merchandise than usual. As yet the fig- 
ures indicating the value of imports dur- 
ing April are not available, but judging 
by the customs collections they have been 
very much in excess of April in previous 
years. For instance, at important centres 
like Toronto and Montreal the collec- 
tions jumped from approximately $1,500,- 
000 in each ease to $2,767,307 for April 
this year. For the entire Dominion the 
collections in April, 1915, amounted to 
$6,276,000 and this year to $10,346,000. 
If due allowance is made for the higher 
prices and for the additional duty there 
is nevertheless a considerable increase 
in the actual volume of imports. At pre- 
sent exports are being fairly well main- 
tained, but they are not as high as they 
ought to be or would be if shipping was 
available. The soundness of our financial 
position depends upon the amount of the 
excess of exports over imports. There is 
reason for some concern respecting the 
growing volume of our purchases from 
abroad. A considerable proportion of 
them are necessary as raw material, but 
on the other hand the recent trade re- 
turns indicate that a very large number 
of commodities that certainly do not come 
within the elass reasonably called neces- 
sities are being brought into the country. 

Building Returns - 

Preliminary returns as to building per- 
mits during April show a slight improve- 
ment. Bradstreets in their weekly trade 
review say that ‘‘in the city of Toronto 
business conditions are for the most part 
favorable.’’ Continuing, it says there are 


:| bad spots, and one of these is real estate, 


which had failed to pick up in any great 
measure. There are homes and offices and 
stores vacant in all parts of the city and 
the amount of building being carried on 
now is small. At Winnipeg, however, 
there is a slight improvement and at Que- 
bee the Financial Post understands that 
this season at least 10,000,000 brick will 
be requred. At Sherbrooke and in the 
Maritime Provinces there is quite a nor- 
mal volume of building taking place. At 
some of the busy industrial points in On- 
tario also there continues to be a demand 
for workmen’s homes. But the activity is 
not such as to make itself felt in such 
business as that of supplying hardware. 
It is now quite apparent that in Al- 
berta acreage seeded will be almost equal 
to that of last season, but in Saskatch- 
ewan and Manitoba it is late and the 
amount that will be sown to wheat will 
be as already stated, fully 20 per cent. 
less than a year ago. Within the next 
week or two, if the weather should be fav- 
orabfe, there will probably be an in- 
ereased acreage sown to coarse grain. 
Farmers appear to be satisfied inasmuch 
as in a late season more fodder crop can 
be grown and land prepared for the fol- 
lowing season. Higher prices of all kinds 
of meat places the prairie farmer, as well 
as the farmer in the older provinces in a 
better position. They can turn to late 
crops for feed. The outlook for the agri- 
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The Government’s determination to 
aid the Grand Trunk Pacifie and the Can- 
adian Northern Railway will indirectly | 
affect business favorably. Some liabili- 
ties will no doubt be cleared off that will 
relieve certain industries. It is 
also quite probable that this aid given 
will result in orders being placed for 
tolling stock. The roads have ahead of 
them a very busy season bringing the bal- 
ance of last year’s crop to the market. 
It will be remembered that the companies 
were all doing their utmost so long as it 
was possible to get delivery of grain at 
terminal points or at ocean points. Mean- 
while they have been neglecting somewhat 
the rolling stock, and it will require at- 
tention. The moving of a crop of some- 
thing like five or six hundred million | 
bushels of grain accounts for a vast 
amount of wear and tear that will have to 
be replaced. The supply of cars has 
proved to be: inadequate and if the crop 
during the present year is anything like 
normal the shortage of cars will be again 
felt in Western Canada. It will not be 
surprising, therefore, if the railways will 
not be in the market for new ears as a re- 
sult of their easier financial conditions 
resulting from the Government action. - 


In view of the dearth of raw material 
chemists are busy experimenting with 
substitutes. Ferro-manganese is being re- 
placed successfully with other elements. 
The same kind of substitution is taking 
place in other industries. Exigencies of 
this kind are developing industrial re- 
sources which will be useful in the future. 
In so far as the industrial position of 
the United States is concerned, it is on 
the whole satisfactory. While trade in 
general is active, the steel business is par- 
ticularly so. This was indicated by the 
statement of earnings of the United 
States Steel Corporation which for the 
first three months of this year estab- 
lished a new high record of $60,713,624, 
or at the rate of over 30 per cent. on the 
common stock. Reports from the steel 
trade generally point to a continuance of 
present activity at top prices for some 
time to come, say Messrs. Spencer, Trask 
& Co. 


CANADIAN NORTHERN 
D. B. Hanna Denies 0. N. R. Will Sell 
Their Fleet 


‘*That is a bit premature,’’ said D. B. 
Hanna to an interviewer, when asked if 
the cable from England that the Cunard 
Company were taking over the Canadian 
Northern steamships was true. ‘‘ We are 
not ready to give out any information on 
this subject and it will likely be two or 
three days yet before we are.’’ 

‘‘Ts the Canadian Northern selling 
their ships?’’ Mr. Hanna was asked. 

‘‘There are certain negotiations under 
way, but not for the sale of the ships 
by any means,’’ said Mr. Hanna. ‘‘ There 
is something developing, but it has not 
yet come to a head, and just as soon as 
everything is completed we will give out 
the story. That story (referring to the 
eable from England) is purely surmise, 
but they are wrong; we certainly do not 
think of selling our ships.’’ 

The earnings of the Canadian Nor- 
thern Railway Company for the week 
ending April 30th amounted to $644,100, 
and, compared with the earnings for the 
corresponding period a year ago, $585,- 
900, show an increase of $258,200. For 
the month of March gross earnings 
amounted to $2,607,000, and showed an 
inerease of $708,500; expenses amounted 
to $2,240,600, showing an increase of 
$842,900, and net earnings were $366,- 
400, and showed a decrease of $134,400. 





DOMINION CANNERS 
Company Would Not Be Affected By 
British Embargo 

The Financial Post interviewed Mr. 
Nairn of Dominion Canners in Hamilton 
Thursday regarding the cable report that 
Walter Runciman, President of the Board 
of Trade, had announced in the British 
House of Commons that ‘‘preserved vege- 
tables’’ could no longer be imported into 
Great Britain. 

Mr. Nairn stated that even if ‘‘pre- | 
served vegetables’’ included what we call | 
canned vegetables the effect on Dominion | 
Canners would be unimportant. Canned | 
apples are this companies most largely ex- 
ported product, such vegetables as corn 
and tomatoes forming an unimportant 
proportion of their business. The new 
order will, of course, not affect the com- 
pany’s baked beans business with the 
War Office. 
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BARCELONA GETS 
MONEY IN SPAIN 


OBTAINS NET $1,200,000 FOR CON- 
STRUCTION WORK 


For Completion of Traction Scheme— 
Capital Already Invested Will Begin 
to Earn—Interest Charges Will Here- 
by be Reduced $125,000—Heavy Rain 
Has Helped the Power Situation— 
Company Able to Sell Some of Its 
Coal at Profit of $100,000 


The Barcelona Traetion, Light and 
Power Company has just completed the 
sale of securities in Spain to the amount 
of 6,000,000 pesetas, which yields the 
company new capital to the amount of 
$1,200,000, which sum is required to com- 
plete the tramways operations between 
the City of Barcelona and the Cities of 
Tarrasa and Sabadelle. The Barcelona 
Company owns the entire capital stock 
of the Ferro Carril de Cataluna, whieh 
company operated an electric tramway 
of five miles when acquired by the Bar- 
celona Company. An extension of this 
mileage was planned, which would bring 
the total mileage up to 25. This exten- 
sion involved the construction of a tun- 
nel between Barcelona and the cities of 
Tarrasa and Sabadelle, and it was at one 
time hoped that these lines would be in 
operation in 1914. Unforeseen ditficu:- 
ties prevented the completion of the 
work, and the company to date has in- 
vested some £500,000 in the work, which 
practically has yielded no return owing 
to the lack of eapital to complete the 
lines. 

Welcome News 

The sale of securities in Spain is, 
therefore, very weleome news, as it will 
permit the completion of the work. It is 
estimated that the earnings from these 
traction lines will easily pay the total 
interest charges on the total capital in- 
vested—namely, about £700,000. The in- 
terest burden of the Barcelona Company 
will thereby be relieved by some $125,000 
per annum. 

Profits from Real Estate 

It is interesting to note in this connee- 
tion a cireular issued in October, 1913. 
This cireular said: ‘‘ Anticipating an in- 
crease in value of land between the City 
of Barcelona and the Cities of Tarrasa 
and Sabadelle, after the tramway is in 
operation, a land company has been 
formed, and its entire capital is owned 

y the Barcelona Traction Company. 
Some of the most favorably located land 
has. been acquired, and a handsome pro- 
fit is expected from its re-sale.’’ 

Power Earnings 

The position of the company with re- 
gard to earnings from the production of 
power is also eminently satisfactory. At 
the time of the reorganization it was 
pointed out that if the estimates as to 
future earnings were toe be realized the 
Talarn dam had to be completed, so that 
the Seros power house could be worked 
to full capacity during the last three 
months of the year 1915. The dam at 
Talarn is searcely completed yet, but 
owing to exceptional rainfall during the 
fall and winter, the power plants were 
enabled to produce at or near capacity. 
As a result, the earnings in 1915 were 
within £10,000 of the sum estimated, and 
at present the earnings are at a rate 
equal to those estimated for 1916. 

A further result is that the company 
has been enabled to dispose of a consider- 


| able quantity of coal, which had been 


purchased in anticipation of having to 
produce a larger quantity of power by 


| steam than turned out to be necessary. 


The profit from the sale of this coal was 
$100,000. 
The Seros Plant 

The Seros power house is producing 
about 60,000 horse-power, and it has 
been proven that it is capable of 70,000 
horse-power, which is 10,000 over the 
original estimate. There is room for an 
additional 15,000 horse-power unit. 

The Tremy power house will be com- 
pleted at the end of August, and will 
have a capacity of 36,000 horse-power. 
It is now operating to the extent of 
18,000 horse-power. 


Trinidad Electrie Company gross earn- 
ings for the month of March amounted 
to $22,498, and showed an increase over 
the corresponding period.a year ago of 
$1,475. Net earnings amounted to $9,- 
387, showing an inerease of $830. 
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mission to Lower Its Rates—Halifax 


Tramway Comp on Terms Fixed 


‘by. ‘a Goditkaliba Makeb: 4 Reaboaablel|) 


wen. — Up a Surplus and now 
ate Fe 
Fes JO Gedy 


4 Halifax, May 4.—The. feat ioton 

owns ‘its, Ty tee and, t as 
i? municipa’ eertetie at ne pro- 
fits therefrom, if; any,. would igo towardet 
& lessening, of ‘taxation. « \ Baik! thé: toven 
authprities!, prefer! a difiertat; dditidof 
finaneing andjif-there.is:any.ptoit from 
the lighting operadions. they prefier:ta do 
without; this andes, the:tawes, sband iGn 
their own: feete -Acdordingly): the! town 
is asking the public utilities:combsissidn 
for authority to reduce the scale of 
charges) for lighting! up malting - tlie 


Neus 


| charge 10¢: net» per K.W.Hi | for resiv 


denées and: 12: cents for churches and: 

lis. Pietou has-a steam heating: plant 
and: with a; comparatively ‘limited: con 
sumption sd that the! new rate is pretty 


,| low. A section ofthe people; with: pers: 


haps: more penetration in’ sueh mattetd! 


_,| than their fellows, is dubioas: about this! 
| proposed: reduction, holding ‘that | sufft 


cient ‘allowance’ has not bee made ’ for 
depreciation. 


A’ more’ important notice of a rédué-' 


tion’ in’ the charge it is to’ ‘make’ for' its’ 


e lo 


m except ifmome 
pte the pl pay 
os located practically at the mouth of 
the coal mine. 
It would not appear to be diffieult for 
a public utility, cammission to accede to 
request fo lower rates, but theré | 
may be some opposition to the schedule 


reposey iy jthe Halifax Electric 

ramway Company, in making the 
five-year contracts so much more favor- 
able. ‘The ajifax Power Company. will 
say, the elaise is aimed at them, ‘The’ 
function ef the, public utilities commis- 
sion,.is,, in, the absence. of. eqrinetinign, 
to,regulate the charges and regu ulate the 
company, this, regulation , taking the 
place;of competition... In, Halifax com-, 
petition, has gome, and the public. utili-, 
ties. board. will still. have, its regulating 
powers,,, Regulation and competition,, at 
the; same) time,, implies a; new, ide@ in 
public, utilities government, and..it, will. 
be :intefesting: to watch. its, development, 
in Halifax. .The eontroversy..between: 
the powerful Halifax Electrie: Tramway 


ompany, merged with the Nova Seotia 
Teil ad ae ree Comphtty, ‘ahd thé 
yotith “Weidevelopéd™ Hati-- 
fax Powét* el ty PrOmized to furn- 


ish a runiber of aAvet atid chapters ‘in 
the futitte sit’ Has in‘ the past. , 
CANADIAN PAPER 


United! States Wurits' Catiadw to' Remove 
All Beport Restrictions | 


Action is being’ urged by New York 


| newspapers to make the entry ‘of ma- 


terials for papet-makers' into the United 
Statés; especially from Canada, as free 


ARE ASKED “a see 
VIEWS ON - 


Receive Letter From Mer a 
tective Association Inviting § 
on Question—Government ag Yet Uy 
décidetl and Their Opinions TS Expecte 
: Carry Weight—Severaj Reply Bh. 
g the ‘View "That ; 
Wh ut ‘Cbmaperaae i 
AW ma 
Ao+-Hi T 
Vea tte aia baton’ “ 
niefit Sth undecided ds to whethey 
should enférée prohibition Without com, 
pensation,, or make some, allowanee, to 
lheensees; When | prohibition COMES jn}p 
fored)>thel Méerchauts’ Protective Ag, 
cidfién; have been asking bank: ‘TRaRAger, 
tHPdHoH at: tlie province to give thie, 
thet opinion on the qiestish at iat. 
Several of the bankers addressed hate 
done; so..and their replies haye recently 
been appearing in the coast papers, 
L., W. Smith, recently appointed man, 
ager of the Merchants’ Bank of Canada, 
Nanaimo, says he thinks “jt jg only 
fair and just that people who are forced 
\| into ‘large capital expenditure by the 
terms of the Bowser Act should receit 
some compensation. ’’ 
A. tT. Williamson, acting manager of 
the Bank of Ottawa, Vancouver, ar 
‘*T personally feel that compensation of 
some kind should be granted if pos. 
sible.” 


S.:G. Dobson, manager Royal, Baal, 


ds 


light” atid: “power cotnes® froin’ the’ Hati-|| 4 possible, Dealing’ with this subject | Vancouver, declines to express an gia. 


fax’ Electtie’ Tramway Company, dha it 
is the more rémarkable bécati8e it is’ 4’ 
company ard not a municipality’ which 
mikes the request dr’ offer. The public’ 
utilities commission are notified by thé 
Halifax | Electric Tramway’ Company 


,| that on Juhe Ist they’ propose to lower 


their rates: The company pays 8 per 


| .|eent: dividénd and has a substantial 


surplus at the end of each year. It is 
not probable, however, that this is the 
only reason which has prompted the 
request that tlie company be authorized | % 
to, lower its rates. There is likely a 
doubJe reason... The’ first is that ‘some 


,| time ago the utilities board was request- 


ed by the Halifax beard of control to. 


order,. the company to lower its, rates, |; 


The wonder is that some such, demand 


|} Was, not made long ‘ago, but at last it 
| came. 


Then there is. the fight with the Hali- 
fax. Power Company, as. yet: with no 


the New York’ Titties & few days ago 
said: } 

“1¢ Will ‘be’ ‘FécaNéd thatthe Canadian rect 
protity, treaty, which failed as..a, whole, con-, 
ae ne aac? e which survived and remains 
effect, Clausé allowed free entry hito 
the! fifted sau of Canadiah paper atid pulp: 
when, mafle from wood, whose export was unre; 
stricted in any manner, as by requirement of 
license’ OF pixyntéent | of export ' auth?! ‘THe 
DomMmion | imposes™:: no; « ‘restrictibns: ; upon 
export, but. the. provinces. do, especially 
aioe and Ontario. In order to ‘promote the 

ome’ ‘mantifacture of ‘the raw’ ‘matérial ithe 
Provinees! restrict the export of:.the )wood so 
that it may be sold as paper, The restriction 
applies especially to the Crown’ fands in the’ 
roVvinces; Which’ supply’ nirie-tenths: of: the 
Canadian produét,; and the. United States ‘was 
able to give free admission only to the pro- 


ducts of free] gates Phere oo Oe As Leetention to 
o 


criticize the “act for it is 
68 ae Mle oi ou? 6@ i tariff ove, “not:torbél 


pore end: |6xcused, by p nists at 
t the war has changed conditions. 
Wwe ‘edt the wood nore and’ woul? buy greedily 
‘the paper’ or pulp made from-the woed;, Canada, 
also,is under stronger. need to, sell all of them 
than to protect home manufacttites: at this 
time. “Canada ‘heéds'  la¥ger eredits in the 
United» States;and eduld supply,, herself, with 
them in no easier or better way than by making 


ion,. 


D. Doig, manager Bank of B. N. A, 
Victoria, is) very pronounced in oppét- 
tion ‘‘to.any change in the’ present lie 
ence system, Should prohibition pags)! 
he says, ‘‘it ought to be accompanied by 
compensation, as otherwise it would. de 
a great deal.of harm to the eredit of the 
provinee, and. inealeulable _ injury. to 
many, of..onr, most respected citizens 
and, also to the proprietors of bars whe 
were, put to enormous expense comply 
ing with, the recent act.’’. He also thinks 
that eompensation would be a measure 
»f justice to Englishmen as well as to 
yur, own, citizens, who have invested ‘in 
breweries, and concludes; ‘‘If our legis 
‘ature adopts this, precedent, of no com- 
rensation capitalists, naturally would be 
shary ‘of investing in a provinee where 
‘egislation of such drastie, arbitrary and 
predatorial nature would be passed.” 


Fy) A. Murry, manager of the Merel- 
ants’ Bank of Canada, New Westmins- 


plant and with no ehance of: its being in | this large ftémi of export ‘eligitie ‘for ‘free ‘tim | or, thinks prohibition without adequate 


a, position to deliver power before: the 
end of this year,.as the other: vedsen 
But the Halifax: Power’ Company : has 
possibilities;, and a eontraet. has. been 
signed: with the eity for a. peridd of 25 
years at $30,000 a year. The legality 
of this contract is being contested in the 
courts: and. the: fight: is -_ going on 
in’ the: legislature: 


The propésed’ lowering of’ the tates is 
a phase’ of the figlit, ‘with the Halifax 
Power Conipatiy, for the request of thé 


sufficiently potent: itecbring! it about in 
this voluntary way.,.This.is shown ;by 
the character of the proposed reduction 
whieh is: much, greater to. the. consumer 
who.enters, into a five year, contract, 
than for. him who, simply -makes.a, year+ 
ly, contraet.,. Hitherto there have. been 
nothing. but yearly: contracts, or, from 
month, te month: ,, When.the new, seale 
beeomes: effective, there will) be, a».big 
adyantage ‘to: the consumer jin signing, & 
five:year, contract, 


The reduetion' offered by the Halifax 
Eléetric Tramway Company to light- 
aséts: by the year is ‘about ten ‘per’ cent. 
net. Under the present tariff the basis 
tate was 15 cents! per K.W.H.) with 30 
pei cént! off if the bill were ‘paid within 
tén days‘ of the first of the munth: The 
new basis rate is to be 10¢: per’ K.W.ED, 
with’ 10 ‘pet eent. off if paid! within 10 
days; Making’ a’ net redietion’ to’ 9 cents 
as'Comparéd with a’ small fraction over 


10: or pate #'Lotal'teduetion’ of 20: pet | , 
t 


if’ a’ five ‘yea? ¢otitract’ is 
lad under the few’ rate fhe’ discount 
will ‘Be 25 “per cert) makin#e a net tad 
of 793 cenit8' per K.WH.''ds’ agaist’ thé 


| Old’ 10’ atid’ a fraétion. 


“When it comes to power there is a 


corresponding advantage to the con- 
sumer. whe will make a five-year.con- 
tenet. resent ,rate is 10¢ with a 
re duction Aho Papen 17 to 50 per cent, 


| Seeprne, to: quantity used, The rate 
{in future will be 8 cents for annual con; 
tracts with 25 per cént,, discount if paid 


a eee a act ane ae & 


the diaconnt ‘il ba BO per, eent. oe | 5 
| the net rate 4 cents. , ts 


igarton. stiup syoiatodt i tila 


pért' to the ~ae States.’’ 


HIGH Cost OF MONEY 
Ottawa Financial Expert Advises Going 
i Easy on: New Issues 

ontroler Fisher, the financial, expert 
of the Ottawa City Council; has some 
pertinent’remarks on civic borrowing’ in 

# fecent issue of the Ottawa. Citizen, 
sain will -be: read with: interest’. by 
munivipal: officials: elsewhere in Canada. 
Thée~Controtler figures out - that. loeal 
improvéménts for which debentures have 


per cént, niore ‘than before thé! war. This | - 


« 


is What’ he’ says: 
‘Speh King about the widening of Bank street 
and sone other muni¢ipal pro positions now be- 
ing promoted, is it ‘ndét time Maths | one rosé ti 
rethark’ Ghat there if/& wae-on in‘ Hurope? 
‘Apart, fzonr., the) selfishness. exhibited. in 
undertaking ea orks that can be postponed 
there {3° ‘one thdt Shovld ‘merit’! caretil 
considératioh at lensti:: Phissis that owing, te 
tlie -hfgh, vate of Interest prevailing, all work 
paid for by debentures costs, very much more 
then ‘in normal, times. . In, 1909 Ottawa bor- 
rowed money) at) four per cent. The last sale 
of: debentures’ before the, war. was in 1013, 
Yhese debentures sold, at a. price to. yield the 
puréhasér four and seven-eighths per cent. 
The average rate for five, years,.before the 
War was leés than four,and one-half per cent. 
During. the last- year; owing to, war condi 
tions, our money cost us as high as five 


and oS NGee (PER CONS; Pury jast sale 
Ss ye fiye hths per. cent. basis, 
asa et aeoae Bfin git He Cotta” qivaiatins 


secure a little betté#)e@tel of interest than at 
the time of ‘eur, last sale; but with.the Dom- 
injon Government plac ‘ing loans at a cost of 
almost five dnd ‘three-quarters pdr’ cent.) the 
city Uf Ottawa 'cantiot coulit on‘ 'seliing: at a 
tate: raueli| less than that, paid Jast year, 
ae practical result of the changed conti: 
is this? Prior to 1015; dn’ un'/average, n | 
rue ‘aud! one/ietlf pér cent. bof’ sold, for-.$100, s 
At‘ the” rate realized last. year, five and five- 
eightgh bs °F cent., a fotr and oné-halt thirty- | 
year bond Wom Gtity - bPTAg: F879. e | 
“Phe redae is othat works, paid, for; by, .de- i 
bentures aow \cost, the city of Ottawa prac- 
theally twenty per’ cent. inate than Before the 


war. i 

‘No! one ‘knéws what. conditions will pre | 
vail after the. war, but if we can assume that | 
we will get. back to whete we ‘were’ befére, 
that’ twenty ‘pet cébt!) wotld piiy ‘tér d! tot of 
vew ‘'bulldings om) Bank street. . We say | 
n¢thing about the interest on the money in 
the meaptime, 


“There 14° alld’ aholhtt” Contingency! owntet | | 


; 


compensation wduld be extremely unfair 
and adds: ‘Ido not think the preset! 
rather: hysterical feeling in tle prohibé 
tion party is held hy the intelligent: bax 
néss members of that party, and its 
dextadalp held by no one outside of the 
party.’ 

W. Diekinson; manager Royal Bank 
of ‘Canada, North Vaneorver, is of th 
personal opinion that should prohibition 
become law the hotel owners should re 
ceive’ compensation. 

W. Godfrey; manager Bank of BX 
lds the person! 

view that there slrould bé some compet 

sation given if prohibition carries. 

F. A. MeArthur, manager Royal Bank 
of Canada, Victotia West, says he far- 
ors ¢ompensation. 


Inspector ’€. ‘A. Crosbie, Royal Bask 
of. Canada, Vancouver, says he per 
ally favors prohibition, but is of ‘the 
Opifiion tliat’ réasgonable  competitiot 
should .be given to those whose mone 
has ‘been invested in hotels, breweries 
and otlieér Kindred business enterprise 

E..W. Gulbe,, sub-agent Bank of Mott 
real, Main street branch, Vaneoaver; de- 
clines to express an opinion. 

J.:K. Ball, manager Bank of Toroni® 
Vancouver, says’ he has no hesitation if 
stating, that; some form of compensatio® 
shouldbe worked out in this connectiol- 

Hubért Haines, manager Mount Pleas 


| ant. branch Canadian Bank of Commerét, 


declines to express an opinion 


M. Roach, manager Merchants” B™ 
of Canada; . Sidney, B.C’ ¥* 
ié’a firti Believer in compensation. 

E. Duthie; manager Bank of Montreal, 
Chilliwack,’ says: “Should: the provine’ 


Bank 


of British Columbia afortunately pave 


| prohibition legislation passed ] certall 

ly think it only just that compe 

should be-given' te those whose inte 

are affected.’’ r= 
W. N. Grubb, manager Imperial 

| of Oariada, Golden; ~is not in favor 


‘total’ prohibition, but thinks the 


Mould’ be ve ep ene thet ah oh lagee are. entitled to reasonable compensatid 


aoe ne ae 


core sded Mee rater’ 
a Hi — ae iced! the: ee —— 
ldte? > woeald- 


«get? inté, the..« 


sane are mee tsiRe eR going ¢ to. ect | tars 


SED ati: t, be 


gol Qe | Gillespie; manager I 
| Bank’ of Canada, Kamloops, 645 
| iit” faeor of eeing enti sng gta 
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ARE ASKED TO 
VIEWS: On co aes 


Receive Letter ‘Hoa Mérdha 


tective Association Inviting et 
Question—Government 

decided né-eeaitaeee Their’ Opinions a Taree Ua 

to Carry Weight—Severa] 

pressing’ tha c¥: Reply Bx. 


wneee ‘Obie 


; Bh 4 OF Vi 
vith’ thie Fis fish ‘Co BORO UG 


lent Still. unGecided tag) Bo whether they. 
hould enforte pronMition Without com. 


cusationy, or make wot Allowance ty to | 


eerisees; When (prohibition somes into 
erce, the! Méréhatits’s Prétective Assb- 
intion, hate bééen asking bank’m 

roushout the provitite to bive’ thin 


err’ opinion on ‘the atttistiony ‘At’ iste, 
RBeral of the bankers” wiiressed have 


ue so and their replies have recently 
‘ch appearing in the coast papers, 


L.. W. Smith, reeently Appointed man. 


ver of the Merchants’ Bank of Canada, 
anaimo, says ‘he “thinks “Ye jy only 


air and just that people’ who’ are foreed 
ito large capital expenditure by the 
‘rms of the Bowser Act should receive 
yme A pier boats 


I’. Williamson, acting manager of 
1e yal of Ottawa, Vancouver, says: 
1 personally feel that compensation pt 


me kind should be granted if 
ble.’ PY, 


. G. Dobson, manager ,Royal Bank, 
gancouver, declines to express. an opin- 
nh, 

D. Doig, manager Bank of B. N, Ac, 

ape is’ very pronounced in oppdsi- 

i **to any change in the! present; lie 
bce system, Should prohibition pags,’ 
2 says, ° 

ipensation, as otherwise. it. would, do 
reat deal.of harm to the credit of the 

‘ovinee, and inealeulable . injury...to 
any of our most respected citizens, 
id also to the proprietors of bars who 
ere put to enormous expense comply 
ne with the recent, act.’’. He also thinks 

‘lat compensation would be a measure 
| of justice to Englishmen as well. as to 
ur OWn ¢itizens who have invested \in 

, reweries, and concludes; ‘If, our legis- 
ature adopts this preeedent, of no‘ com- 
pensation capitalists, naturally; would be 
hary of investing, in a provinee. where 
puislation of such drastie, arbitrary and 
redatorial nature would be passed.’’ 

F. A. Murry, manager of the Mereli- 
its’ Bank of Canada, New Westiminst- 
r, thinks prohibition without adequate 
ompensation would be extremely unfair 
id adds: ‘Ido not think the present 
ither hysterical feeling in the ’ prohibi: 
ion party is held by the intelligent. bisi- 
hess members of that party, and it-is 
rtainly held by no one outside of the 
arty. 


W. Dickinson, manager Royal Bank 
f Canada, North Vaneouver, is of the 
ersonal opinion that should prohibition 
become law the hotel owners should re 
‘tve compensation. 

W. Godfrey, manager Bank’ of B.'N 

, Vancouver, also holds the persontl 
iew that there should bé some compen- 
ation given if prohibition earries. 

KF. A. MeArthur, manager Royal Bank 
f Canada, Victoria West, says he fav 
rs compensation, 

Inspector C. A, Crosbie, Royal Bask 
f Canada, Vancouver, says he person 
lly favors prohibition, but is of “the 
pinion that reasonable’ conrpetitiow 
hould be given te those -whose money 

been invested in hotels, breweries 
u® otlier Kindred basiness’ enterprise: 
kK. W. Gulbe,. sub-agent Bank of Mont: 
Val, Main street braneh, Vaneouver, 
a to express an opinion. 

 K. Ball, manager Bank of Torontos 
‘ancouver, says he has no’ hesitation in 
ating that, some form of compensation 
hould be worked out in this connection. 
Tlubert Haines, manager Monnt Pleas 
it branch Canadian Bank of Commerce, 
eelines to express an opiniene ©! 
M. Roach, manager Merchants” Bank 

Canada, -Sidney, B.G.,~ 88¥® - 
sa firm believer in compensation. 
KE, Duthie, manager Bank of Montreal, 
hilliwack, says: “*Should the province 

’ British Columbia unfortunately have 
rohibition legislation passed 1 certall- 
y think it only just that compensation 
iould be given te those whose interests 
re affected,’’ 

2 N. Grubb, manager Imperial Bank 
Canada; Golden, “is not. in faver 

tal prohibition, but thinks the ) 
entitled to reasonable compensati 

J. G: Gillespie; manager Imperial 

nk of Canada, Katnloops;saye be? 

‘fav or of a .nesinehassckeaie See 


GIVE aan 


‘it ought to be accompanied. by. . 


mater a 
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BY MUNICIPALITIES? |‘ tion ree funds and Hi has! 


onbtnaer OF FINANCE COMMIT;)} (7) 


TEES HOLD SYMPOSIUM 
A) 


Good Deal. of Variety, 
edit-Some Hold That, Works ane ae 
Paid for as They are Mader Ageh 5 

Generally Favored for 


Grante—Six Financial Reotie’ of. 
tatio Cities Make Publit Statettents, 


With oa ohana” “the 


Guelph Mercury has ,been gatherin the yw 


opinions of the chaifrnen of finandé Gom- 


mittées of the councils of several West 


ern Ontario cities, on the général qiles- 
tion, *‘Are the cities of Ontario iSsdnio® 
too \Mhany debentarées?’’” -THeir rbpties 


THH /PINANCIAL POST. OF CANADA r 


ble, { expanditnne, ‘bosstsny he’ eave, vig thie) ['T7 


" Es et I] Oe *,' 
the Od Ou gO pole in Minnes- 
he outbreak 6{ war, 


own e debenture yen! 


q¢Perlin’ § stand in the matter was. 


voleed by Alderman David Gr 
Views Express: | presidentiof: the Domtihion Buttoa 

{ti believe ‘ime ‘the! debentute syst m of. 
|| paying for tocalcimprovements,’’ he de-. 
> peared. 
a pay ret se wh Aor any of the itfiprove- 


‘If the property-owners had to) 


nth e streets in front of | 


peal aM made 


| 


way all ave reached. in» proportion to 
what they receive. ‘‘E regard! this as 
more or less: ofan insurance,’ ’: be com 
tanned, ‘‘imsuranece d4gainst'ithe destruc: 
tion of our country and-our property, in 


that it stithulates:reeruiting! by: etiabling 


adeduate. provision to be madé for the 
_ dependents of .the men. who go to: tlie | 
, front. We should be taxed in proportion 
| bo the proteetion. reeeived.'):. The only 
; thing is that, it. does net.go far eneugh. 


Proyision; should have been made-by the | 
| government whereby evary,. persom,|, in- 


homes, dh Pbald delay impro ements | ¢luding, those, not ordinari y included in 
fons ears. 


here some people 


tld be | the municipal, tax, could, be assessed.’’ 
position to pay, others would hot be |;, 


1! so eorranwte: | In'“addition it should not | pleted the. symposium \by stating, that 
ievexpected that the people livi ing to-day they, had; been: discouraging the i issue of |: 
Bhould,;be,expedted to pay the’ entire) small, debentures in Woodstock, His |. 


Alderman West, of, Woodstock, com- 


pasts ts of municipal enterprises that will | policy, i in the ease of war expenditures, 
e 


enjoyed b 


future generations.”’ Ald. 
Gros “state 


“that the war ‘conditions 


werg! featured in a, recent number ‘ha’ phd it necessary for councils. to re- 


make very interesting’ pon did for those 


wha’‘are concerned with problems’ JP? 
muni¢ipal finance. Naturally a* 208d 


deal: of variation exists! fn’ the “views "of? 
the ehairmen interviewed.” 
Alderman , Bazloy,, " 


aa et 
Guelph’ s finaee iobttiniit bd G 


‘Guelph has already. issued too baedy 
debentures. I am a firm?believer in the 


matin ‘Pay as you go,’ aud Lemyop- 
posed to the issuing of debentures for 
the payment of anything whieh Carr pros- 
sibly. be -paid- for -at-the-time:— Deben= 
turesare an easy way of postponing pay; 
‘mébte “which muni Ire CHirtatly.’ wd | 


am against the issuing-of debentures: al 
all reasons, un les sy i im, very excep ignal 
cabés.“ Pack ition ‘casds wOAKE be 
some new, sure-thing idea is being  in- 
troduced for the betterment of the eom- 
munity, and in such eases where, when! 
issued, they would be an investment ‘to! 
the city and bring a clear saving to the 
municipality. | But’ ‘diserétion ‘must be! 


used.”’ | 


Alderman Taylor of Galt,. referred to 


the fact that Galt had not yet/reached 
its borrowing limit, though it was get-' 
ting pretty close, ‘‘In order to. preserve 
its financial solidarity,’’ said he, ‘‘al 
muni¢ipality should issue debentures 
only up to one-fifth of its. assessment. 


This rule would keep its eredit good 
Each year the sinking funds. should, 


‘jndded te roportian tothe debenthibs 
Suet, rath: money ‘shawld inv ariably 


he available “yo; netiterd@hcAtures imme- 
diately they hecome due.’’ Galt had al- 
ways had a good sinking fund, and for' 
this reason its credit adwaya stood high. 


M. F. P, AEROPLANES , EAMITED: | 


UBLIC Notfee 3s hereby ;given: that under 
P the Pitst Part of chapter Fo of the. Revised! 
Statutes of Canada, 1906, . known |.as The 
Companies Act,” letters, patent, have) been) 4s- 
‘qed undér ‘the Seal of. the Secretary of State’ 
ot Canada, bearing date the. 3nd) day :of..April, 
1916; incorporating William Gilchrist, law clerk, 
James Stewart, accountant, Hamilton James 
Stuart, barrister-at-law; Gertrude Eliz#beth 
iancoeki and Vera Hughes, stenographers, all 
of fhe City of Toronté, in thé Province of 


Ontario, for the followin 
& _burposes. = one 
4a ‘Po’ aanulactaner—comseract, conver 


pair, operate, ti “ape LOE ae 

‘ i cant ot ana ie ances, appar- 

atus, appertapl 44 5 ap tools of all 
ie es and electrical 
ularly, bu 


kinds appe taibh 

Works, aud fatret t not so as to 
affect the ge nerality of the foregoing powers, 
all kinds of aeroplwhes} Bydbbptthes, sea-planes, 
lying boats, airships, dirigibles and other pa)- 
loohs and other air craft, fyitg' machines ‘and 
devices for aerial navigation ; alsé aeronautical 
marine, automobile, motor eyele, ‘Miotor ‘truck, | 
locomotive motors and engines of all kinds; 
iso: automobiles; bieyeles, ‘motor cy¢les, ta 


i 


cabs, motor busses, motor trucks, “boats, motor |! 
‘boats and. ‘self:propelled' vehicles ‘ot “all 
kinds, all raw materi). ‘steel’ fuditg, 
Machinery, tools and other, things used 
in and for the manufacture of all the fore- }) 
going awd accessories therefor aud all articles ]}} 
Which enter into the manufacture of all the jj 
foregoing; and alt’ products apd by-products 


tures; -plents- 


itrenelt, duds dovdll that they can to keep 


down the tax rates. The Berlin council, 
he Amide would haye-yery little eontrol- 
lable expenditures ‘and the coniittees 
Wil he eXpected ‘to, keep — their 


estimates 


ofdatty even John Dowling, of |'Brant- 


(in-comparison with 
> er 5 @was not: issuing 
tbo. many, debentures.) Last yerr Mr. 
-Dowling thought);that the “aabntare 
have taken on. a little more debenture 
debt to have ittade things easier for the 
-peopie;-bnt ;his-stand-was-not-supported 


by the soumerl. 
~~Alderman- D: M: Ferguson; Stratford's 


ehaitman of finances’ is a firm believer in 


the policy of issnuing-debentwres for per- 
manent :eivie -inprovements. 

Na, . do not think we are issuing 
too.many debentures, so long as we keep 
within the statutory limitations of 
twenty mills, exclusive of school, appro- 
priation,’’ said he. ‘‘If we did not issue 
debentures; it} “would be impossible ‘to 
colitinue our permanent local improve- 
ments and-keep within the twenty mills. 
Why should the people of the present 
diy bear the whole cost of works that 
will prove.equally beneficial to those. who 
are here five; ten, twenty or thirty years 
fromm now?’ ‘Take the case of the water- 
works. Built some years ago, when the 
poptlatio was’ much smaller than at 
present, it is serving us and is capable 
,of;,meeting the demands for. years .to 
come. Debentures: werevissued for it 
aid those Who benefited from it in the 
‘past, those. who are benefiting from it 
now and these who will benefit from it, 


‘Will’ pay their share of the cost.’’ 


Ald, Fergtisénw also’ favors issuing de- 


was to pay..as you go.,, 
Commenting on the oar the Mer- 
eury. says? 


a opinions: of, these ga men}, ‘and they 
are resentatives of municipalities with’ 
firo s of much the simé type, show that 


there is! a very wide difference . of! opinion }- 


in, regard to; the. best method of municipal’ 
financing. 


dain the debenture list, and what! should be! 
placed. in. the, cash» list, 
Pac mattér fo state with any degree of' 
exactitude what items i! mutitipa? finanéfig 
ean, be regarded as capital expenditure.. The 


whole situation posgest phat fs is Subors F 
nite! 


and &° pressing’ nee more @ 


fintincial policy for the! wae Phe wan’ who’ |" 
rung. the fire department js: an expert in bis!’ 


line. .The man at the head of the police’ 


departmetit is a traitiéd person, and’ the’ man |’ 


who fills thé) position of) city engineer 4s! 
trained and schooled for spate 

of work, but thé man Wh he Wiles the finances! 
of ‘the city, or at’ léast’ whose’ position as! 
chairman ofthe finance committee gives, him 
much to do with it, 
expert ‘or a trained fiidncter.’ There’ lfes one | 
of the defects of our present systeni of munici- 
pal, management, 
tion of city financier be the most paportant 
post in the city, and be pee, accordingty? 


ua W 


In United States ports there is |intern- 
ed 488,368 tons of. shipping, belonging: to 
German: and Austrian. corporations, Of 
the German. ships some are ‘the finest 
-and largest passenger and freight, vessels’ 
formerly employed in .the, transatlantic 
service. Should hostilities break out be- 
tween the United, States and Germany 
.the shipping .would become liable to 
seizure. So greab an amount of tonnage’ 


put into active service would greatly re- |, 


lieve the pressure upon. shipping at thé 
present, time. 


New Westminster City Council ‘has |’ 


decided: to hold! a tax’ sale of properties, 
on which taxes are in ‘artears ‘prior to 
113. . With: one exeeption, the’ council 


-beritrres for pattiotic grants‘and all war | were unanimous in their opinion that the | 


Works}; appliances, mills, machinery, and equip- 
ment of every nature and kind whatsoever. 
deemed by the Jé>mpanyioto (be necessary or 
required for the purpose of construction, manu- 
facture, maintenaneé,’ operation; navigation, 
 Janding, ; Jauncghing,, management,, renewal,, re- 
‘pair, or for or in connection , with accommioda- 
tien, edre, isafety, ‘or conteyanee of passenger 
traffic, or ‘the, loading, waloading, handling, 
forwarding, warehousing, elevation, refrigera- 
tion,  Sieltér, “storage, treatment, or care of 
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‘revets (invention, concessions, liecnses: patent 
*t application for patents, im FP See ats, meth- 
ods, formulae, secrets Of other information, 
Processes, Industrial. désigns or copyrights se- 
red under the law of the Dominion of Can- 
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visions of section’ 44-of ‘the said Act; (m) 
From time.to time to enter into. partnership 
ot into any arrangentents for shurtug profits, 
union .of interests or co-operation with! ‘aly 
berson or persons or. company or som entee 
carrying on oF about to carry on‘ ally ‘bv 

or transaction which may be of benefit rr this 


or acquite by assigninent, transfer of otherwise, 
aud .to eneedae, carry, out and. enjoy aed 
strut nance, order,  license,, power, 
authorley: frunchisé) concession, 
privilege which. any goyernment,,on. @u- 
thoriti¢s; supreme, municipal or loéal, or 
any ounrreien ov other —_ body 
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* CANADIAN BA 
OF ‘COMMERCE 


: -PAID.UP CAPIFAL $15,000,000 
‘REST -f fs $13,500,000 


‘Head Office; TORONTO 


SIR EDMUND WALKER, mY. O., Pe D.C.L.,, President. 
JOHN AIRD ° General Manager 
_H. V. F. JONES Ass’t General Manager 


ank has bicsiteh ed in ever rt of the Dominion ,, 


anada, as, well.as in St.. John’s, Newfoundland; ., 


New York, Seattle, San Francisee, Portland, Ore.3«:: 
Mexiéo City; and London, England: By reiison of its e 
Thany™ branchiés in Canada, the Bank is able to place ‘at * 


the disposal. of correspondents abroad excellent facili-,.. 


\ ties: for . the transaction of every. kind of banking: 
business. 


Collections oe 


Colléctions made in any part of Canada at feasonable 
rates. 
‘A GENERAL BANKING BUSINESS TRANSACTED 


NADA. 


14 Ns Us 


DIVIDEND: No. 117.0 


“NOTICE is hereby given that a Dividend’ at the rate of 


eight pér Cent: pet arith, upon the Paitdep Capital Stock 

of the UNION BANK OF CANADA, has been 'déclaréed 

for the current quarter, and that the same will be payable. ....., 
‘at.its-Banking House, in the City of Winnipegy:and at its... 
» branches, on and. after Thursday; the Ist day of June; 
1916, to'Shareholders of record, at the’ closé of business, ' 

on the severiteenth’ day of May, 1916. 

Phe transfer books will be closed fron. the’ 18thr to ‘the 

Sist of May,'1916, both days inclusive, °°** “*:Psasy 


» By Order, of the Board, 


G..H. BALFOUR, 
General Manager. 
Winnipeg, April 20th, 1916. 


THE LONDON CITY & MIDLAND. 


“BANK LIMITED = 


HEAD OFFICE: 6, THREADNEEDLE STREET, LONDON, E.C. 


! SUBSCRIBED CAPITAL, 222,947,804 
* PAIDLUP DAPITAL, £4, 780,792. RESERVE FUND,£24,000,000. 


EVERY KIND OF FOREIGN BANKING BUSINESS TRANSACTED: 
BILLS COLLECTED. COMMERCIAL CREDITS GRANTED. 
CHECKS AND DRAFTS ISSUED. 

BILLS FOR COLLECTION, etc.;, SHOULD. BE, SENT THROUGH 
THE FOREIGN BRANCH OFFICE, 8, FINCHLANE, LONDON,E.C. 


70 


tried, xpi $1,000,000, 


DIRECTORSS AA oS: Simps : Pres., Minneapolis, Va Jos. Mergen 
Vice-Pres., Weyburn, Sask." Pay. McBride, W. Weyburn, Sask. Frank Moffe 
Weybarn, Sask. “H. N. shy; “Weyburn, Bask. s. E. Oscarson, W. 
Rock, 8.D. ae son os HL B. Penceel Gen. M 
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REVIEW OF 


THE FINANCIAL POST OF CANADA 


SECURITIES 


Stock Markets Awaiting German Reply—A Little Profit 
ta. «x Taking Would Be Beneficial _ . 


waiting attitude during the current week. With one or two exceptions 


CC reitng « stock markets, in sympathy with New York, have adopted a 


securities have been traded in on an extremely limited scale with the tend- 
ency of prices downward. This has been particularly true in the ¢ase of muni- 
tion shares, although it is hard to see how war between Germany and the United 


_ States could injure the business of Canadian munition stocks, 


It may also be said that the Canadian markets would be benefited by a period of 
profit-taking. Recessions of one to three points bring out practically ne stock 


. whatever, the holders evidently being convinced that better prices are ahead. 


(Am 


Alabama Traction 
Returns for the month of March for 
the Alabama Power Company, the oper- 
ating subsidiary of the Alabama Trac- 


tion; Light and Power Company, shows 
“an increase in gross of $37,477 or 49.5 
_ per cent. and in the net of $22,954 or 


47.9 per cent. For the twelve months 
ending with March the increase in the 
gross was $429,443 or 59.2 per cent. and 
in the net $317,130 or 79.3 per cent. 
Comparative figures follow: 


March— 1916 1915 Ine, 
Gross earnings ...$ 113,252 $ 75,775 $ 37,477 
Oper. expenses ... 42,275 27,852 14,523 


Net earnings 70,877 $ 47,923 §$ 22,954 
12 Months— 

Gross earnings ...$1,154,711 $725,268 $429,443 

Oper. expenses ... 486,982 324,669 = 112,313 


$ 717,729 $400,509 $317,130 
. C. Electric 


The gross earnings of the British Col- 
umbia Electric Railway Company for 
the month of March show an increase of 


Net earnings 


$19,982, the earnings being $577,117, as 


compared with $557,135 a year ago. Ex- 
penses also showed an increase of $1,254. 
Net earnings amounted to $91,298, show- 
ing an increase of $18,728. 
Brazilian Traction 
The gross earnings of the Brazilian 
Traction Company for the month of 
March amounted to 6,711,000 milreis, as 
compared with 6,294,910 for the same 
period in 1915, and show an increase of 
416,090. Expenses amounted to 2,994,- 
000, showing an increase of 287,660, and 
net earnings amounted to 3,717,000, and 
show an increase of $128,430. 


Canadian Pacific 
The returns for the Canadian Pacific 
Railway for the month of March com- 
plete a nine months of the company’s 
fiseal year. There are several remark- 
able features revealed by a comparison 
of the figures for that period with form- 


i er years, and especially since the record 


revenue year of 1912-13. As compared 
with the corresponding nine months of 
the latter year, the gross for 1915-16 
shows a falling off of nearly $10,000,000, 
while at the same time there is an in- 
crease in the net profits of over $2,200,- 
000. Thus, as compared with the high 
record, there was a decline in the gross 
receipts of 9.5 per cent. and an increase 
in the net of 6.4 per cent. Compared 
with 1914-15, there was an improve- 
ment in the gross of over $17,500,000 or 
over 22, 22.9 per cent. and in the net 


_ of over $11,600,000 or over 45 per cent. 


Comparisons since the period of record 
maximum earnings are: 


Nine 

Months Gross Net Expenses 
1912-13 ..$104,065,377 $35,169,012 $69,896,365 
1913-14 ... 100,244,012 32,782,426 67,461,586 
1914-15 ... 76,635,820 25,765,838 50,869,982 
1915-16 ... 94,235,802 37,430,268 


In connection with the figures above 
perhaps the most interesting feature 
was the manner in which the working 
expenses were reduced. This is em- 
phasised in the last report. During the 
prosperous periods they were high and, 
in relation to the falling revenues of 
the early days of the war, it was im- 
possible to show on per centage the ac- 
tual ‘savings being effected; however, 
with an increase in the earnings again, 
the reduction was revealed in a marked 
manner. For example, the net earnings 
in the 1912-13 period were 33.8 per cent. 
of the gross; in 1913-14 the net was re- 
duced to 32.7 per cent. of the gross; in 
1914-15 the percentage of net rose to 
33.6 per cent. but in the period now 
closed there was a big advance to 39.7 
per cent. and this in the face of an ac- 
tual reduction of $10,000,000 in earn- 
ings. Another manner of illustration is 


that as between the last nine months} 


period and that corresponding for 1912- 
13 there was a decrease in the gross 
earnings of 9.5 per cent. and an increase 
in the net earnings of 6.4 per cent. and 
at the same time there was a reduction 
of operating costs from $69,886,365 to 
$56,805,534, or 23.0 per cent. 


The report covering the month of 
March is hardly up to recent perform- 
ances, the increase of $2,079,676 in the 
net being only about 15 per cent., while 
the increase in the gross was $2,527,992, 
or a little better than 32 per cent. How- 
ever, it is understood that the compara- 
tive increase in operating was due to 
the unseasonable weather conditions 
which prevailed, and that there was 
otherwise no unfavorable change in any 
respect. Comparative figures follow: 

1916 1915 Inc. 


$2,527,992 
4,879,974 2,079,676 


$3,421,330 $2,973,014 $448,315 


For the week ending April 30th the, 
gross earnings of the Canadian Pacific , 
Railway amounted to $3,166,000, and 
show an increase of $1,092,000 over the 
corresponding period a year ago. 

Continued improvement in the com- 
pany’s earnings is indicated in the gross 
receipts for the month of April as es- 
timated on weekly returns. With $3,- 
166,000 for the last nine days, compared ! 
with $2,074,000 for the corresponding 
period a year ago, the thirty day total 
was brought to $10,568,000 compared 
with $7,164,000 in 1915. This increase 
of $3,404,000 is at the rate of 4714 per 
cent. and marks a high record for the 
year; the improvement for the month 
of March was fractionally over 45 per 
cent. 


- 6,959,651 


Canadian Cottons 


Although Canadian Cottons common 
has recently shown some recession from i 


the top of the movement which com- 
menced some weeks ago and was accom- 
panied by reports of the probability of 
a dividend being declared at the annual 
meeting to be held during the present 
month, there is no reason tv believe 
that there has been any falling off in 
the handsome’ returns which have been 
shown for a considerable period. As to 
dividend prospects there is of course 
nothing official to be learned. A dir- 
ector of the company approached by the 
Financial Post with regard to the matter 
smilingly replied ‘‘we may or may 
not declare a dividend but I will say 
this that we certainly earned one’’; the 
impression gathered was that he would 
be favorable to such a course. 

To meet the deficit of $2,000,000 in 
the civie budget of 1916 the City of 
Montreal will levy a special tax on real 
estate. The rate will be .0266 per cent. 
or about 26 cents on each thousand dol- 
lars of property valuation. The tax will 
be spread over a period of twenty years 
and will become effective from May Ist 
next, on all taxable property in the city. 
While citizens of Montreal will gener- 
ally appreciate the difficulties of the fin- 
ancial straits in which the city finds 
itself as the result of years of extrava- 
gance in municipal expenditures and 
realise that drastic steps must be taken 
to meet the issue it is safe to say that 
it would be a much more popular move 
on the part of the powers that be to 
prune down some of the expenditures 
which might well be pruned. 

Duluth-Superior 

The earnings of the Duluth-Superior 
Traction Company for the week ending 
April 30th amounted to $31,726, as com- 
pared with $24,767 for the corresponding 
period a year ago, and shows an increase 
of $6,958. 

Detroit United 

The upward movement of Detroit 
United to a position above par, and 
within a point and a half of the high 
record of its history, does not appear 
to have been due so much to‘the fact 
of the increase in the dividend last 
week from 6 per cent. to 7 per cent., 
as to the reports of further improve- 
ment in earnings. In fact the showing 
that for the first quarter of the year 
the profits were at the rate of 22 per 
eent. net was evidently the basis for a 
report that before the end of the year 
there would probably be a further in- 
crease to 8 per cent. At the same time 
conservative opinion takes into consid- 
eration the fact that the future is not 
altogether clear of uncertainty as re- 
gards the franchise, although the out- 
look has improved greatly in that res- 
pect. The earnings statement for March 
shows a continued improvement in the 
returns, the increase in the net income 
being $98,194—from $156,875 to $255,- 
069—or 62.5 per cent. However, it is 
in a comparison of the figures for the 
three months of the year that the im- 
provement is particularly emphasised, 
the increase in the net income for that 
period being $337,639—from $341,870 to 
$679,508—or 99. per cent. For this 
three months period the increase in the 
gross was from $2,856,695 to 3,523,117, 
or 23.3 per cent., and in operating ex- 
penses from $2,031,648 to$2,360,352 or 
16.2 per cent. The net earnings on op- 
erating acount rose from $825,047 to $1,- 
162,765 and the relationship of these 
returns to operating expenses advanced 


from 40.6 per cent. to 49.2 per cent. 
{ 


The National’s Service 
iil. 


OFFICES 
Through its offices in Canada and its representative in 
London, England, our administration keeps in close touch with 
conditions in a wide field of business activity. 
TORONTO 
18-22 King Street East. W. E. Rundle, General Manager. 
J. C. Breckenridge, Assistant Manager. 
George H. D. Lee, Estates Manager. 
MONTREAL 
153 St. James Street. Percival Molson, Manager. 
WINNIPEG 
323 Main Street. D. H. Cooper, Manager. 
EDMONTON 


10,072 Jasper Avenue. 


A. E. Scrase, Manager. 


SASKATOON 
2nd Ave. and 20th St. J. D. Gunn, Manager. 
REGINA 


Canada Life Building. 


W. G. Styles, Manager. 


LONDON, ENGLAND, REPRESENTATIVE 
A. L. Nunns, 28 Bishopsgate, London, E.C. 


Capital Paid-up, 
$1,500,000. 


18-22 Kinc STREET East, Toronto. 
—S>>>>SSSS]) 


| Comparative figures for the different 
‘periods referred to follow: 


STATISTICS FOR MARCH 
1916 1915 
GEOG CATR 6 exo kecees $1,237,687 $1,007,926 
ONG WE oda serees iaeds 816,765 697,081 


Net earnings $420,921 $310,845 
Other income 24,067 29,311 


; Gross income $444,988 $340,156 
| Interest, ete. ...ccccccee 189,918 183,280 


| Net income $255,069 $156,875 
| FOR THREE MONTHS 

1916 1915 
$3,523,117 $2,856,605 
2,360,352 2,034,648 


$825,047 
65,501 


Gross earnings 

Operating expenses 
Net earnings 

| Other income 


Gross income $1,240,229 $890,548 
Interest, ete. 560,720 548,678 


$341,870 


1915 
$891,331 
554,308 


$337,023 


Net income 
FOR ONE MONTH 


Gross earnings 


Net earnings 


- THREE MONTHS 
: Gross earnings 8 $2,733,931 
i Expenses 1,647,162 


| $1,086,769 


j 
‘ 
‘ 


Net earnings 
Dominion Steel 


Little has been heard recently regard- 
ing the earnings of Dominion Steel, and 


, it is not likely that there will be any- 
j Continued on page 5 


FOX, CHAMBERS, CLANCY, LIMITED 
Mining and Unlisted Stocks 


Members Standard Stock and Mining Exchange 
Board of Trade Building 


Cor. Yonge and Front Sts., Toronto 
Phone Main 3153 


W.F. Morgan Dean & Co. 
INVESTMENT BANKERS 
: Enquiries Solicited 


Bank of Hamilton Building 
HAMILTON, ONT. 


We Recommend the Purchase of 
Dominion of Canada 5% War Loan 
Anglo-French 5% War Loan 
and solicit your inquiries regarding same. 


A, J. PATTISON, JR. & CO. 
56-68 King St. West, Toronto 


Investment 
Suggestions 


¢ Accom: our Review 
each month is a circular dis- 
cussing what weconsider the 
most attractive securities 
available for investment. 

© The value of thisservice to 
private and institutional in- 
vestors lies chiefly in the fact 
that the suggestions are not 
culled from securities which 
we own and have to sell, but 
are chosen from all 
securities available in any 
market. 
@ This circular with the 
Monthly Review will be sent 
Post free to investors on 
request. 


GREENSHIELDS & CO. 
® Investment Bankers 
MONTREAL LONDON, Eng. 
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Patek a nant eee 


| DIVIDENDS DECLARED | 


Bank of Montreal 


Notice is hereby given that a DIV1- 
DEND OF TWO AND ONE-HALF PER 
CENT. upon the paid up Capital Stock 
of this Institution has been declared for 
the three months ending 30th April, 1916, 
also a BONUS OF ONE PER CENT., and 
that the same will be payable at its Bank- 
ing House in this City, and at its Branches, 
on and after Thursday, the FIRST DAY 
OF JUNE next, to Shareholders of record 
of 29th April, 1916. 


By order of the Board, 


FREDERICK WILLIAMS-TAYLOR, 
General Manager, 
Montreal, 18th April, 1916. S 


The Canadian Bank of 
Commerce 


DIVIDEND NO. 117 


Notice is hereby given that a uarter] ivl- 
dend of 2% per cent. upon the capital an of 
this Bank has been declared for the three 
months ending 31st May next, together with a 
bonus of one per cent., and that the game will 
be payable at the Bank and its branches on and 
after Thursday, 1st June, 1916. The Traasfer 
Books of the Bank will be closed from the 17th 
to the 3lst of May next, both dayg inclusive, 

By order of the Board, 


JOHN AIRD, 
General Manager. 
Toronto, 14th April, 1916. 


THE ROYAL BANK OF 
CANADA 


DIVIDEND NO. 115 


Notice is hereby given that a dividend of 
Three per cent. (being at the rate of twelve 
per cent. per annum) upon the paid-up capita: 
stock of this bank has been declared for the 
current quarter, and will be payable at the 
bank and its branches on and after Thursday, 
the Ist day of June next, to shareholders of 
record of 15th May. 


By order of the Board. 
Cc. E. NEILL, ¢ 
General Manager. 
Montreal, P.Q., April 18, 1916. 


ILLINOIS TRACTION 
COMPANY 


DIVIDEND NOTICE 


A Quarterly Dividend at the rate of Three 
per cent. (3%) per annum on the Common 
Stock of the Illincis Traction Company bas 
been declared for the Quarter ending April 
30th, 1916, payable May 15th, 1916, to sbare 
holders of record om May Ist, 1916. 

By order of the Board, 

GEO. M. MATTIS, 


Treasurer. 
Champaign, Ill. 


Notice re Selection of Auditors ut- 
der Section 56 of the Bank Act 


Notice is hereby given that the Genera! 
ers of the Chartered Banks in Canads 
intend to proceed at an early date to select 
by ballot not less than forty (40) persons (00 
one of whom shall be a body corporate), whe 
shall be eligible, subject to the approval of 
the Honourable the Minister of Finance, to be 
appointed Auditors under the provisions of the 
Bank Act for the ensuing year. Formal appll- 
cations to receive consideration should be made 
to the Secretary of the Canadian Bankers’ 
Association, at Ottawa, and be in his hands 02 
or before the 20th day of May, 2906: 
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of Montreal 


s hereby given that a DIV1- 
TWO AND. ONE-HALF PER 
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nths ending 30th April, 1916, 
J8 OF ONE PER CENT,, and 
ye will be payable at its Bank- 
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pril, 1916. 


pr of the Board, 


APREDERICK WILLIAMS-TAYLOR, 


General Manager, 
18th April, 1916. 


anadian Bank of 
Commerce 


—_— 


DIVIDEND NO. 127 


hereby given that a quarterly divi- 
per cent, upon the capital stock of 


has been declared for the three. 


ng Sist May next, together with a 
e per cent., and that the game will 
at the Bank and its branches on and 
day, Ist June, 1916. The Trausfer 
ba Bank will be closed from the 17th 
May next, both day# inclusive. 


of the Board, 


JOHN AIRD, 


General Manager. 
th April, 1916. 


ROYAL BANK OF 


CANADA 


DIVIDEND NO. 115 


hereby given that a dividend of 
cent. (being at the rate of twelve 
fr annum) upon the paid-up capitar 
is bank has been declared for the 
arter, and will be payable at the 
ts branches on and after Thursday, 

of June next, to sharebolders of 
oth May, 


of the Board. 
Cc. E. NEILL, # 
General Manager. 
+» April 18, 1916, 


VIS TRACTION 
COMPANY 


DIVIDEND NOTICE 


tly Dividend at the rate of Three 
/o) per annum on the Common 

he Illinois Traction Company bas 

Fed for the Quarter ending April 

payable May 15th, 1916, to share 

record on May Ist, 1916. 

of the Board, 


GEO, M. MATTIS, 


Treasurer. 
Ill. 


Selection of Auditors un- 
tion 56 of the Bank Act 


hereby given that the Genera! 
f the Chartered Banks in 
proceed at an early date to select 
ot less than forty (40) persons (no 
m shall be a body corporate), whe 
igible, subject to the approval of 
lable the Minister of Finance, to be 
tuditors ender the provisions of the 
or the ensuing year. 
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Correct | 
Investment 


The best and safest plan 
is to diversify your in- 
vestments—divide your 
capital among several 
different securities of 
cf solid worth. 


1 You then strike an 
average of solidity and 
safety. 

2. Yourincome is higher 
and does not dependon 
one enterprise. 


A request will bring you 
our letter on diversified 
investments. It will be of 
undoubted value to you. 


F. H. Deacon & Co. 


Members Toronto Stock Exchange 
INVESTMENTS 


97 Bay Street 
Toronto - Canada 


ROYAL BANK 
OF SCOTLAND 


Incorporated by Royal Charter, 1727 
Paid-up Capital - - £2,000,000 
Rest and Undivided Profits £800,986 


Head Office 
St. Andrew Square, Edinburgh. 
Cashier and Gen. Manager, Adam Tait. 
Secretary: A. K. Wright. 


London Office, 3, Bishopsgate, E.C. 
Wm. Wallace, Manager. 


Glasgow Office, Exchange Square. 
A. Dennistoun, Agent. 


167 Branches throughout Scotland 


Banking business of every de 
scription transacted. Accounte 
opened and agency business under 
taken for Foreign and Colonial 
Banks and other financial establish- 
ments. Bills, Cheques and other 
documents collected. Drafts, Cir- 
cular Notes and Letters of Credit 
issued — available throughout the 
world. Cable transfers are also 
made. Deposits received at inter 
est repayable at call or at notice. 
Correspondence invited. 





NEBR A TE TS TD 


THE 
UNION BANK OF (AUSTRALIA, 


tablished ae. ge 1880, 
CAPIT. AL - 


AUTHORIZED and ISSUED . svvevneeney 600,000 
Paid- ‘up Capital. £2,000 ——— 


e Fund ....£1,960,000 Together.. .....£3,960,00 
am Liability of Proprietors cccseccoes £4.000, 000 
Total Capital and Reserve ..............+- £7,980,000 


Head Office: 71. CORNHILL, LONDON, E.C. 
DIRECTORS. 

HENRY P. STURGIS, wae (c 

Arthur F. Blake, Esq. William 


The Rt. Hon. the Kari | Baq. 
of Chichester The fice. C. T. Mills, 
dela Dennistoun, Esq. 


ugh D. Flower, Esq ake & Nesbitt, _ 
oe A. Galton, Esq Frederi a. Parbu 


.. R. Livingstone-Leac Esq. 
onth, Eaq. Sir Ptr: B. Perceva: 
K.C.M.' 
Manager—ARTHUR C. WILLIS. 


airman). 
R. Mewburp 


M 
NEW soUTE ‘TH WA o QUERNaALD. M4 
in SOUTH aH 8 WESTERN. 
AUSTRALIA, 3 in TASMANIA, and 4 in NEW 


EALAND, and 1 Branch in PAPUA (BRITIS: 
NEW GUINEA), 
issued 


This Will Make 
TRADE HISTORY 


Every Canadian Manu- 
facturer who is in- 
terested in developing 


Export Trade should 
be represented in our 


EXPORT AND TRADE 
EXPANSION 


NUMBER 


This big issue will reflect the 
importance of Canada as an 
industrial nation, and it will 
enjoy a large circulation in 
foreign markets. 


Particulars on request. 


CANADIAN MACHINERY 


THE FINANCIAL POST OF CANADA 


REVIEW OF SECURITIES 
- Continued from page 4 
thing of an official character available 
until the annual meeting. Reports are 
heard that the difficulties in regard to 
the company’s coal business, to which 
President Mark Workman has made re- 
ference, are increasing. Not only do en- 
listments continue to thin the ranks of 
the miners, but there is increasing diffi- 
eulty in securing transportation facili- 
ties. Recently there has been some re- 
action from the high point of 5234. 
Dominion Iron 

Common shares of the Dominion Steel 
Corporation behave very badly in view 
of the fact that the annual report will 
be issued shortly which will show pro- 
fits from 12 months of war business. 
The report should be a bullish factor. 
There are very few people who talk 


bearishly on this stock and equally few 
people appear to want to buy it. 
Poundries and Forgings 

It is reported that operations at the 
plants of Canada Foundries and Forg- 
ings are continuing at capacity and that 
the gross volume of the business is con- 
siderably in excess of last year: Con- 
siderable benefit is being derived from 
the high prices now prevailing for steel 
products and it is understood that the 
company was in a favorable position in 
relation to its supply of raw material 
when the rapid rise commenced. The 
statement which has been previously 
made to the effect that the company was 
one of the first in Canada to take up 
the manufacture of munitions finds con- 
firmation in the statement made during 
the shell investigation at Ottawa by 
General Bertram that the company was 


Things that were impossible yester- 
day are today’s accomplished facts. 

' Somewhere in the world someone with 

special knowledge, special experience, 


special equipment, gets ready and then 
startles the world by accomplishing the 
seemingly impossible. 


Almost everyone said that a complete 
automobile of beautiful design, fine finish, 


| one of the first four which he found 


willing to go into the business. There 
have been no dealings in the stock since 
it was placed on a dividend and bonus 
basis at the rate of 24 per cent. per 
annum; last quotes this week were 183 
asked and 180 bid which compare with 
a high of 212 and a low of 188 for the 


tyear.. At 180 the return on a 24 per 


cent. basis would be 13.3 per cent. on 
the investment. The position of the 
market in relation to the dividend is 
diffleult to understand and neither buyers 
or sellers are displaying much interest. 
Grank Trunk Pacific 

The earnings of the Grand Trunk 
Pacific Railway for the week ending 
April 14 amounted to £23,924, as com- 
pared with £10.753 for the correspond- 
ing period of a year ago, and show an 
increase of £13,171. 


The gross earnings of the Iii 
Traction company for March, at $986 
925, showed an increase of 10.61 per 
cent., compared with March 1915, while 
the net, at $369,811 for the same period 
were 9.73 better. For the three months 
of the year, the gross at $3,022,528 and 
the net at $1,199,468, showed increases 
of 10.56 and 10.37 respectively. 


Lyall Construction 

The Lyall Construction Company is 
continuing to make a good showing in 
the manufacture of shells, but it is 
learned that tests and experiments with 
a new type, a chain shell, have not as 
yet resultéd in any volume of output, 
There have recently been reports heard 
in certain quarters, evidently designed 


to create further interest, that the com- 
Continued on page 8 


And no other car ever produced seems 
so exactly to suit the requirements of so 


varied a lot of people. 


People of wealth, people of modest 


means— 


People of long automobile experience— 


People who never before owned a car— 


| 


the ideal small, light, economical car, built 
with quality materials and absolutely 


completely equipped, could not be built 
to sell for $850. 


And but for Overland special knowl- 
edge, special experience and special equip- 
ment, it probably would still be one of the 


impossibilities instead of an accomplished 
fact. 

' Probably no other organization in the 
world can produce the quality and effici- 


ency equal of this car to sell at anywhere 
near so low a price. 


' Certain it is that no other organization 


{4s doing so. 


All find in the small, light $850 Over- 
land their ideal car. 


It has the beauty, comforts, conveni- 


ences, power and complete equipment 
which everyone wants. 


Vet it is inexpensive to buy and eco. 
nomical to operate. 

See the Overland dealer and get ac- 
quainted with this car. 


But act now, as this car stands alone 
and the rush to own them is amazing— 
delayed action is almost sure to mean @ 


long wait for delivery. 


The Overland Sales Co., Limited, Dist. 


94-100 Richmond Street West 


Phone Adelaide' 6615 


T O§RIOINIT O 


Willys-Overland, Limited 


Elead Office and Works, West Toronto, Canada 


Roadster $825 


Mode! 75 —f0.b.Toronte) 
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“Dividend No. 139 


forttencD lisvd 


“Metis is’ hereby piven that a Dividend, of Two and Wing : 


: warters Per Cént. for the curtent.quarter, being at.the rate of 
leven Per Cent. per annwm upon the Paid-up, feppital Stock 
‘of thé Bank, has this day been declared, and that, the same will 
. be payable at'the Bank and its Branches on and after the tet 


, day of June next, to Shareholders. of menor at, the close of - 


| aaathieed on the 12th day of May next. 


o> 9) By order of ‘the Board; 
THOS, F. HOW, 


_General Manager, 


' RICAN ait onl 


(In torporated iby Act of the Parliament af Cauade) . 


BANK. NOTES,, . _ STOCK 
CERTIFICATES, CHEQ jES AND 
OTHER MONETARY DOCUMENTS. 


SPECIAL FAUILITIES FOR THE PREPARATION OF MUNICIPAL DEBENTURES 
» HEAD OTA: 04 HARKS 
Branches: 


MONTREAL 


BOMPILED, REVISED AND TABULATED FROM OFFICIAL REPORTS. , 
‘A list of original — price and income busis of 

e Municipal Bonds sold in 1915, showing purpose, | 
the interest rate and maturity of each issue. The 


mes of the borrowing, States, Counties, Cities, atc, are 
frenged alphabetically. 


“PRICE $8.00 PER COPY 


| THE BOND BUYER 


5 The Authority on Municipal Bonds 
25 weer BROADWAY NEW YORK, N.Y. 


¢ 


2 sain $132,000 


CITY OF SARNIA, ‘ONT. 
6% DEBENTURES ) 


Maa ing 1916 to 19 
“Price rate to yield 514%, 


Ine en ‘Brent, Noxon & Co. Della en 
iH TORONTO, ‘ LOW 


oe * 


‘ANK OF NOVA SCOTIA 


grconeanart 3932 


og %,500,000 
12,000,000 
400 0009 


CAPITAL,” a a 
RESERVE, > ee? 
TOTAL ASSES. ndteba 


‘HEAD OFFICE. HALIF AX 


BOARD OF DIRECTORS: 


, Payzant, President 
‘Campbell 
McInnes 


ATES ANG EEE TINT TATE 


Manchester 
oore 


ayable in’ ail seria of the 
Deposits opened cs 
‘op“over, interest added 


‘The Bank of Toronto. 


WINNIPEG | 


, Denominations, $1,000 and odd dead: 


__Proeeeds of the sale, ¢ 


easioned by the, U; ‘sl egal ‘Situation .. = 
igus dealers, are. inelippd to consider ending dsrdeailleily ges 


BOND: INVESTMENTS 


{iz | Market, His Continued Firm, in. Spite.of 


ties De, ards 


ul } 


week., They note a feeling of, apprehension im the American market, with an 
inereasing tendency towards the end of the week to fear that the .outeome'of 
the submarine dispute was,not likely to;be as: favorable as ‘had ‘been: hoped earlier: 
Ais if:in defence of this, they see city of Hamilton ‘bonds going at:a remarkably 


|. |digh price ah business keeping up well at recent ‘price levels..' They~also mote 
1. | Dominion fifteen-year: bonis selling as: high as. 991 in ‘New York’ on Thursday 

. | att bomds.of our own: domestic Joan firm and in good dembmbiataGtations above- 
'| the priee of issue. All this inclines: one to the Delief thatithére\is still a substantial 
| dope that there will be'ne trouble between the United States and Germany;--either 
i¢hat, er else the warket is convinced that even with!a rupture there 16 ‘no good 


reason ‘why financial ieonditions as between Canada andthe ‘United States, should 
mot sontimue on the:same ‘satisfactory basis. as:befere: ‘There :have ‘heen atverni 
| sales trating the week, particulars of which will be found beleiv b 


Witte stem 


bond sales-by Canadian muniei- 


etlaemes cae gtr Sdasteeepenetntan a weenie a 
of those for March, according to The 


Financial Post’s records of sales. While 
municipal, school district, and rural tele- 
phone bond flotations in March only to- 
talled $616,175, shore in. April reached a 
total of $3, 462, This vas accounted 
or in the ae on ns : 


uF iF 1 ei "a oe A 
oe i A he 0 » An re ls D re ‘oa 
paved with onli ™ oo ae reh: 


Ontario sales “were up from <e 
[to $473,155 reas issues, rg 


pe eng 


saab: Mn eee’ 
ea 


+ real Norte, $125,000: total, $2,173,000. 


tchewan:—Estevan, 838,300; Saskatoon, 
Saltcoats, E#,@00, Misceld slleous 


mane will be_used in carrying out this 


across the Saskatchewan 


tana. A like amount will 


the cost of an addition f¢ 


hans Smaller items will, 


Issues of Municipal jes 


After failing to dispose @ ‘their $1 


000 bond issue on the datig advert led 


| foYCOHisidering tenders, ring 

absence of a quorum of mpipbers at} fhe 
committee meeting, Shawiigan Halls 
e tenderers an opportugg@ty to reMise 


heir bids and then held a fetond midet- 


Tot fing.wieh the debentures) § . 


, $18,600; MtiecetiayeCus ‘schioots, $18; 
900; total, " $314, 496. 
Ontario:--Listowel, $26,672; Midland, $25,000; 
Murchieson & Lyall, S.S., $6,500; North Bay, 
> Sarda, $232,000; Port WilMain} $37,893 3 
Sault Ste. Marie, $83509; Cobourg, $16,000; 
ee 96,12 © warote! $9500; total, $473,- 
1 
Albertar > RedclM, : $3,000; | Miscellmneons 
schools, $11,400; Wetaskiwin, $3,414; total, 


329)8. 
gett t Columbia:—New Westminster, $152, 


Recapitulation 
Provincial Governments 2.20... 6. ‘$7,000,000 
Municipalities and schools 
Rural telephone companies 


.Dptal for, April 
Hamilton Receives, Excellent Price rao 
;  Quarter-Million Issue 


:'' Doronte bend houses were well tepre- 


sented ‘at. Haniilton, when tenders: for 
the Ambitious City’s big, local improve- 
ment issue of 7945, ‘were opened on 
Tuesday. Hamilton securities ‘are’ als 
ways desirable and the bidding was quite 
strong in :compequenes.. The: winning 
tender, that of A. H. Martens & Co, was 
96.86. As the honds are 414’s, maturing 
im from One ‘to ‘fifteen years, ‘the ptiee 
mab pretty well .up) to a 15 per. ani. 
basis. There were in all fifteen bids, 
with a spread of $6,362 between the 
eae and lowest. Those submitting 
ets were the ‘following: 

A) BI. Mattes 18 06., $278j800;) iA. B24 nies; 
& Co., $278,261; W. A. Mackenzie &, Co,, $278,- 
1165 @. AL Btimsen *& ‘Co. $278 006) Asinilius 
Jarvis & Co., $277,883; Murray, Mather-& Cos 
$277,742; Wood, Gundy & Co.,’ $277 298; Muh 
holland, Bird & Graham, $277,086; Royal Se- 
curities. Corporation, . $276,426; Dominion _ Ke- 
curittes Corporation, $276,188; Brent, Noxoh & 
Co., $276,077; C. H. Burgess & Co., $275,957; 
R. C. Matthews & Co., $275,117; Harris, Fortes 
& Co., $274,952; C. Meredith & Co., $272,445, . 


} | Saaktopy Decided to Stitk tothe | Sink- 
ing Fund Method Again 


« Saskatoon’ s sale of $160,000 deben- 


fi | tures, to which a brief réefererice “was 


made last week, was carried out on the 


*? sinkia fond plan. Tenderers were allow- 
I 


ed four alternatives in making their 


{ Offers: “They coald submit bids for sink- 


ing fund or serial bonds or for one or 
three year treasury bills. Seven firms 


nts ae 


considered the most satisfactory by the 
city council. The price was slightly 


better sham that obtained at the time off 


gine ng sale. 


Sotiowing mane of Thi tenses 


Three-year 


‘um Pret ime f 
—m “Ele, wakes 
$152,112; Sydney, Spliser & COngISE 


& Co., $188,198; Breed, Bllictt “Hares 
61B3,600. 


Si UR ath CR eae ae mn) aed oa 
si PME. OE eG arte Me 


i biddex, WW. L. MeKinnon & o. for 


hed-to thé Royal Securities % 


The bonds are 54’s mathgit ‘ 
1946 and the purchasers paid 93.77) for 
them. Among the other }i@s ede ed| 
were Dominion Securities, 8.59; n- 
son Bros., 93.05; A. E. Bmes & i€o., 
92.31. ; | Hi 

‘Yrustees of the Basswopll 
d.jSekee! District, Manitpl 
sidered tenders last w eel for an ixsue! 
of $781000, 6 per cent., 
tous, received 98.68 fron @ the 4 est 


This is on about a 64 ,idB cent. 


5| whieh is about the highest 


ice receatl 
secured by western sehool ae the 
were boven tenders submited a bes 
jn} : : 

We li. McKinnon & Co., 98.49% J. A. Th for 
s6n; WAinipeg, 98.644; H. O'E \& Co., > 
Gol, _& Co., 98.42; W. A, ‘Kenzie 

$8! e & MeGavin, Winhipeg, 97; 
fos &+Co., Winnipeg, 96.60) © | 


H. O’Hara & Co., conta to taljg uf 
the bonds of Manitoba stitopl districts, 
their Jatest purchases beifg issues add 


(by Gewan, Highplains, Neth Merfdian 


and) Peawda school distridis; amoupting 
in the aggregate to $3 904 The Wandg 
are Yor the most part 7 Ber cents! 154 
instameént. + i ; 

The Post understands th int the Rival 
Mimicipality of Ellice, Mi, whieh inj 
vited>¢enders on April 2Bfor an jpsud 
of $31,400, 6 per cent., sdptalmed des 
‘benttives did not make 4 , award, ; bué 
wise] again for bidby , The- bonds 
are guaranteed by the progucial goMern} 
ment and several very gend offer; for 
them are understood to legge been Hada 

New Westminster receihied three of 0 
for its issue of $150,000,’ '% ber cent; 30 
year -debentures, which! #ere wef 
on April 25 to Wood, Gamly & C ed 
successful tenders bid | $#50 fot 
bonds. Terry Briggs & , Toledo, of- 
fered 82.07 and R. C. Mathers § Co., 
Toronto, 81.53. is 


United States Bond Dosh Also tare 
in April) j 

f bonds it the 

ere, priapapel- 


ft S April 19, by the. © Cite f New Wf 

@ring the month, hower e, many lither 
ges of importance wens | sold by; the 
Ber cities and counti¢g, The meirket 
eity and other munif¢ipal issueg; was 
aide all through, the peoath, not¥ tyith- 


See. 


~ nae of New Y. a add the § 
gigs of permanent state And mungpipal / 


ig in April and the t month¢ jend- | 
il 30 for the last & nv | 


Four poths | 
$2052 285,781} 
20622 4 201; 


a rt Ps B43 
okt 38 cag probably be*imereased from $44,000 
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W. L. MeKinnon & Cow 4 report § i put 
ther with the chase this week by p wate neeothi — i rma to StS! and last yeag to 


a ae 
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sis, East: End Village, $6,000,.8 per:cent., Ip. 
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To ack , CANADA 


bortds, init tihe to $10, 750. ‘they | fire 
20instalmhent, ‘514* per cent. Bonds. 
The €ity of ‘Port Afbemi, B.C. » has 
placed a $10,000 issue with C. H. Burgess 
& Co., Lokontd. P pare’ § ubli924, 
TheRdval Seeutities Poratich have 
recently :purehased oa assues of the 
Town of La Salle, Que., aggregating 
$125,000. They consist of $69,000, dated 
Sept. 1, 1914,-due 1954; 45,000 dated 
Nov. 1, 1914, due 1954, and $10,000 dated 
Nav. 2,:1913. due -1953¢ Mheys dre 6's 
and are being offered at 86, to yield 6 


ee 


a Bros., Montreal, have recent 


cent Sgr bonal Be tae Mt 
SCARCE eg 


per_cent. 

The, Royal Securitiea Geupenetins: com. 
| pleted, the -purehase:Jastumeenth of ah 
issue of Town of Aurora, Ont. bonds. 

| There, were .$9,5 OH, Dyo,.per.eent., 10-i9- 
| stalment .bonds.in the issue. 
The Local Government Board, Re zink, 
\| disposed “gr: ‘SiS'lots. af Pobdiitiires lty 
tender,on Monday: ofthis week..:-Thege 
consisted: #f* MeCraney,' $.D., $1,506: 
Loe: Sto¥, $/Bi2$t100 ; Good Buck: S.1h., 
i| $1,200,+~-these» being» 7% »pereent., 1p- 
instalment ; Guelph &.D., $600; 7%, per 
j| cent, °5-instalnient; “Mactorie Village, 
$1 B00, oS ,per. cent... d-instalment, aud 


instalmenit;: 7 The Me€@raney, Loch Sléy 
and’ Bast End | bonds* were’ sold’ to 


- Hara’ &'Co.> thé, "Macrorie Village to ; 


non &. Co», and Ahe Guelph aad 
rt Lucle to private parties. 


Vancouver Sells Large Issue of Treasuty 
~. Certificates. 


NC a as RF a nem a a 


~~ Following ie ar ~“Tegialatife 
endingnit, et \V bart 
as SEA eu pert will Oba 
to mobilize..its. debentures in, the Old 
Country and retire.them by wmeéeans of, a 
new serial, issue, Al@ermati Kirk, chair 
man ‘of. the “Firtanée “Cominittee;~is . 
ported to have started for the Fast ito 
arrafige’ Getails!" "Th -the niéintime” the 
council has disposed;ot $1,700,000, 6 fer 
cent. tréasity', certificates, ‘whieh have 
beén issved aginst tax arrears: Thdse 
have been taken'up by ‘Spitzer, Rorieck & 
Co., Toledo. » The figure at which they 
ware ‘piirehased has not beén made pith- 
lie, at, the. réquest, of, thé bond. honse. - 
Before’) the foun’, ‘Refepted. . the 
Spitzer, Roriek tender ' for"! tlie: certifi- 
cates,’ Mr. Wolverton; | Tepresenting Wol- 
¥erton. &..o., explamed sthat he had 
Made) .4,thtidek and Wishedto.amend this 
a few, midments Sifter, Hg halir:set for the 
neceptanée 6f the Wids, Bit thig liad been 
disallowed bythe. Pinanoo- Committe 
hat 
the couneil could not accept this ampnd: 


Seti etd Tt 
(PETAR SEAR: 


Co. had been considered, and was below 
that. of the Spitzer;Rorick.firm. [The 
‘amended tender had not been opaed. 
After’ aceéptine the ' bid’! of Spitzer, 
Ronick; & Co.y Mr. Wolverton was asked 
if his tender would have heen better 
| from’ the ‘city’s’ point of view, and re- 
sponded ‘in the ‘affivimative: 


or se “lyin raters 


sora dian ne ri 
of Can avin fdhds of 4 ¥. 


Rosenbau , New York . 
Mr. heheh sans bee at gree 
ent on behalf of a client. 


Ratepayers of “Welland, ‘Ont., | will 
‘}again pay @ tax rate of 30 mills: this 
year.” Even ‘at this the overdraft cased 
oa by ‘the deficits of the past three years 


to $48,000. Three years ago the copa 


| the Catntry}| gcc the véteévat $0 mills aid the 


1 dueed it to 2714. A deficit of $10, 
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Fie 


or more. 


I own and off 
| Quebee Municip 


| TO 

| witb thirty ar 
RENE 

160 St. 


Telephones 


~ SO 


wie PBR SRA ee 


4p.0. re 
“Tel. M . 1250, 125 


C, 


BABRISTY 


Transportatio 


a 


OLAKE, LAS 
Burris 
Canadian 6 


© Cable ‘iT 
*)_ General Soli¢ 


Commerce, 


. é > 
| wy ttle) Bald 
. 4 


Jenkins & Hard 
Geo. O. Merson 
Rutherford Will 
Kalph E. Youn 


CONSUL 
w. J. Francis x 


— 
on Legacies, 
/ No 
’ house 
or Manuf 


L. 
__80 Wall St 


The Me 
R. G. 


Cohsult us bef¢ 
tomers are del 


Car 

' Halifax, St. Fo 
' Toronto, Hamii 
gina, Moose Js 
ton, Lethbridge 


RG. 


BRAL 


Offices Phra 
OF 


London, On 
Ottawa, On 
St. John, 


Reputation 
vigorous, ¢ 


THOMAS 


- 


For 


The unqu 
vestment is 
person with 
the capital 
have only sq 
safely, we | 


$10 


_in = mo 


hind he m 


TEN 


‘of Shareho 
also invegte 
These bend 


Legal Ir 
Apply f 
fall info > 


Cana 


Oe 





ae en ane 


Matthens & C D 
Demersig yy cyt 

DVERNMENT, 
NICIPAL and 


DRPORATION 
BO NDS: ae yy 


i ion 1 5 


j 
i? 
j 


‘ 
' 
i} 
i 


spondence, ‘Invited 


Lala 
ee ‘ 


cP, R, sODINE 
o Bean 


, 


ounting’ to $10,750. “They tre 
nit, 54 per’ cept. ‘bonds. | 

> of Port’ Afbemit’ ‘B.C., lee 
1,000 issue with C. H. Burgess 
¥%, bo, They,ar '$du 924. 
Kt Seenritie Borufich hive 
urehased threé aséues of he 
La Salle, Que.,. aggregat g 
They consist of $69 000, dated 
Vld,- due 1954: $48,000 dated 
14, due 1954, and $10,000 oe 


: 


H13, due 1953¢ ifhay Ere 
eine offered at 86, to ) yield 6 


SL Ree nett: ARR aN 


Bros., Montreal, have recent. 
1p) an yissug of 
year bondé ATR 
Dd ortnewhigly eri 
re af OFA be id Cae 6 
Bal See urities Gonpanation: con. 
) Teh ase last ureath oof 
Town ef Aurora, Ont. bon 
0, $0,500, $45..per,eent., 10- -it- 
onds in the issue, f 
al Government ‘Boatd,; Regin 
rf Six lots Gf "Wabetittites 
Monday: of. this week..i:The 
of MeCraney,' S.D., $1,506; 
, S. DiS 100 Goow Dusk! “tk 
hese) being» 744 ypetsesnt., 1 
Guelph, 8.D., #600: 7% pe 
mains Macrorie Whit 
per cent, b-instalment, a d 
d Village, 86,000, 8 percent., 1)- 
ment, “The MeCraneéy, diel Sléy 


east End honds* were” sdld to 
& Co.) the Maerorie Village to 


mn &. Co... and the Guelph agd © 


rie to private parties: ixo | 
er Sells Large Issue of Treasuty 
~--Gertifieates: 


i ent er ermemmmes ont | 


ing the. “reeent- oer? 
ntte the, Van MINT <Gidyy + 
ebhy the. 4M eel will rere alt d 
live. its. debentures in the Qid 
and retire them by. means: of} a 
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the Finanée “Comimittee; is te- 
0 have started for the East to 
tats! '"'Ty the ni@intime” the 
as disposed sot $1,700,000, 6 per 
usury  tertifientes, ‘which bave 
‘ed agdinst tax arrears’ Thdse 
n taken up by Spitzer, Roriek & 
edo. »The figure at which th y 
chased has not been made pu b- 
ie request. af. the. bond. honse. } 
> the edits)’, ‘weeepted! . the 
Bors ‘fender ‘for’! thie: cert}f- 
. Wolverton, representing “Wol- 
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teridetvand. wished to.amend this 
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«e of the Wids, bit this haa ‘been 
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t to 2714.. A deficit of $10, re- 
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to $20,000, and last ye to 


| Mey 6, 1916. / 
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dara sre epntag i NAT Spel! committee of the Cal 


‘sure of a continuance of the present ty neil has been considering the 
“high yield on their ne f of Abeate ea of how best to collect tax 


| or more. roiist0@10) b ree ieyde@idon is that tax 
| d offer high- Fpyiped of | are ihe nly.remedy. A resolution of fhe 
“quebec Municipal righ-grade BB ee searried at a meeting last Fri 
day ‘reeommends that in the event jof 
TO YIELD 6% 334-3 per cent. of the total arrears jof 
with thirty and forty-year maturities. } taxes which were \due — to Jagu- 


ties aay pial July pO, 
REWE-T, LEGLERG,, °° iii io tla 


ings be 


y Out the provisions of the } jena 

160 St. James Street, Montreal city chartey¥ to collect all arrears due 
Telephones: Main 1260 and 1261 previous \to ‘January’ 1j(1915. Inclpd- 
ing 1915 ‘arrears of $1,344,359, the oka 


outstanding from 1910 to 1915 amo nt 


tion, $570,000 would have to be collagted 
pw. pes 866. Cables+“Nahac, Mentreal.” | before July, 20, 4 ohyiatgva sax sale. » 
Tel, M. 1250, 1251. Codes—Liebers—West. Un. | sale was unavoidable. 


C, HH. CABAN- RACH 
BARRISTER AND SOLICITOR. , -,|foy 4915, 0n the finances pf Cal 
Transportation Building, St. James 8t., shows that a redustine= dl the « 
MONTREAL VRP Ae POR 


i —_—eeomamvi ii Fil ing 1pip,with 1914. The fire 


partment saved $35,000; the healt 
BLAKE, LASH, ANGLIN & CASES ‘partment; -#50,000+—public works, 


Burristers, Splicitors, Eée,) > «4 ; POP; atrret elepring $42,000. Mr. W 
Canadian Bank of Commerce Boilding, urged the city council to consider | 
Toronte CPOE CAMS THE CreAtION UF a sinking fund ¢ 


* Cable Address: Blakes, Toronto. s : 
2 oan Solicitors for the Canadian Bank oi missiq ti! bel Zi i TAL 


omwerce, National Trust Company, Ltd., etc MONEY BY-LAWS 
. C+ LR ae vee a x, e Sean) Pee, a, Of san sans ‘ anaes as bi 


“CHARTERED ACCOUNTANTS. Those investors who wish. So. Jann. tn bandh 
[i  somtioncenineiianninaaaaniialeleta 


with the municipal bond market will find this 
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department useful. It aims to be accufate 


ETRE 


: —— tn direct news of contemplated bond lsspes. 
TORONTO ep eae) ¢; | TENDERS WANTED 
Jenkines & Hardy - - - 16% Toronto St.| May 8, Sandwich, Ont.—$11,979, 6 per cqnt., 
Geo. O. Merson & Co. - - 16 King St: ;W.} 2@instalment debentures of the Town of Sand: 
& Co., 86 Adelaide St. B. wich. 
eee. - Canada Léfe! Bldg!) ? Mese 8, Humboldt, Sask. —$67,300, 30-yenp, 6 
P per cent. debentures, issued for the ae: “ 
Neen EEE Ta ee ee aE 
= . f ‘@ | tion get, ocalh@ p 
CONSULTING ENGINEERS sth SCTE ecyed Hoa se ai 
‘ AY sville, Ont.—$20,000, 6 per cént,, 
aes ae h school hageneno 


483 8. @T 
v7. eT ee rs i oe 
ae Le Res a 
on Legacies, Inheritances, Stocks,” veaE, 24 per a debentdres onstruc- 


Bonds, Notes, Accounts Receivable, ‘tion of Ww’ hridge between the ene of 
Warehouse Receipts, Raw Material — ee - aaa ~—_ 
a 9 e \ 7 
- nT eee pone : May 12, ae + eating per cent 30- 
as BP e, year high ath Hebent a Ta, 
£0 Well Street, New York’ || Town Treasmses bored. 


EDMONTON, ALTA. 


 wythes Baldwin, Dow & Bowman, 
* Jackson Block 





MONTREAL May_10, me 
w. J. Francis & Co. - 262 St. James St | year, Fe per cen 


May 6, Magog, Que.—$95,000 for the impmove- 
The Merca til A ment of Main street, the completion of s 
n l e gency and the consolidation of the floating de 
May 8, Gore Bay, Ont.—$500 bonus ang 
‘ — ption to W. E. George, who propo 
R. G. DUN 8? CQS Verh ehianing int. 

8; Arthur, Ont.—$15,000 for the purgbase 
Consult us before extending credit or if cus- of John Philip’s electric lighting syster a 
tomers are delinquent, to provide for the cost of a plant Oe aed — 

electric’ pawar, tobe supplied by the 

Canadian Offices : tee ‘Seon. 

| Halifax, Gt, John, Queber, Montneal) Ottawa,| May 18;) Windepr, Ont-<:89G0r for aadgpion: 
' Toronto, Hamilton, London, Sonal Re-| to collegiate institute; aoe for the purgbase 
» gina, Moose Jaw, Saskatoon, wmen- ef ete 3 
_ ton, Lethbridge, Vancouyér, Vietapi 71 Pp yA eed ee iat. —$1,000 forgpur- 
Address enquiries to sone of applying. eh tects ERY. ete. ign 


connections yer su 
. DUN & ( ye by any parties. agora to | be 6 per 


five-Tnstalments. eee 
ia on Bldg. Sastintins Deni oa 20; Bata, Ont»-$8,000-to purchase ani 


aonp) ge land nor a park. Fred W. Sutton, 


obs | 
ESTABLISURD 1 % Teen oe 20,000 mii way of loan 


BRADSTREET eb He tn “gan ed 


WG. MeCall, Lown, Clerk, . 
Offices Pomatere the Civilized World Moy 29, Mull; Que.— $346,000 for local im- 
c BARA 
een _" a Jenccacen B.C. . 


Edmonton, Alta. Hamilton, Ont erworks, eléct¥ic: light an@ Gre alarm systems, 

Matifa: 5 3 M ° . aint’ et 

London, Ont. Quebec, ape, > oS ‘BY: ‘AWS: ‘ PASAED “OR ‘DEFEATED. 

Hier er Toronto; Ont. °° |" “tgwaship of West, Flamboro.—$5,00 for the 
eee oa to ia, B.C purpose ci Shade? a new schoolhouse and 

Reputation ne by ten ‘equipping the same. Passed by council, Apri 


vigorous, canaclentious — pa pad | 3t. <p, bb6,000-"to Cover sos of ocal 


hh ut.iwoikks carried out in 1914-15; 
THOMAS C. IRVING, Goserat, Mensese $1. cece extension of civic hydro-electric 
TORONTO system; $2,593,150 to supersede by-laws al- 


ready passed and changing the authorized is- 


sues to serial debentures, 


: | Welland.—$40,000 appropriation ‘askea for the 


dro-Blectric, Co ssion to build 


vector: } ae 3 8 coun- 
For the Small trvestar | ses sssssonesi eden: beet oy 


he meytan ne for storm sewers and 
votend for new high school, defeated by the 


pers, May 2. $4,500 for new cement 
sidewalks carried. 


EMPIATEY BY-LAWS 
33-186 300 for erectian of 


new .¢choo} in East Ward, defeated for the 
second time by the ratepayers on Aprfil 27, 
| 145 for, 118 agednerts meretoue mejozity, 158. 


The unquestionable Safety ef bia>in- 
vestment is much more important to the 


person with limited resoprces than to 
the capitalist. To enable those ‘Who 
have only small sums to invest to do 80 
safely, we issue 


$100 BONDS. 


These moneys are all invested by us 
in first oe on carefully select- 


» ed 
met rene ao are cons ee, coraeiainns Sieh April Z winigan Falls, 


an a 
D., Man. einen & Co 
TEN MILLION DOLLARS a Hara & Co, 
of Shareholders’ Capital and Reserve, 29—Manitoba ‘Schools, oe 


. ls, miscellageous 
also invested: ig ow safe oe es. miscellameous 
These bends mre & 


is BREE 
Legal favestment .* Trust | ontfeal N Q., Hanson Bros. 


1 Securities 
F ds atchewan Schools, oe 
un 2—Hamilton, local imps., arten 
$—Hespeler, Ont., McKinnon & Ct. 
Apply for copy of Annual Report and, 
fall information. 
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ses subunit a ‘bydaw: to the ‘ratepayers 


fnthority to borraw $12,000, for the | 


construction of a modern, firepr 4- 
building.’ ‘<lerk, Be. 'D.' J) Ross)’ Re a Taney 


al tent -45,00 49903 dad on nee | 
nee te and make cpreedont isn pansorements.:, oat 


Il de submitted 
’" DEBENTURE © NoweY ene 
Chatham.—:Dhe city treasurer 19 offering local 
,ipyestors an issue of $52,000, 5% per cent, 15, 
yg ee 9 os debentures, at par. 
Lenadon.—City Treasurer Bell |‘ te offering 
local inxestora an. angue of city debentures, 


with the on ene that to keep the interest in 


tl dé ‘advantageous to the city. 

. e Ntlabed. +The — iproposes to ‘issue: de- 
entures to perer vote to the patriotic 
fund and $5,000 ipeet se sewers and elde- 
walks’ Tast ‘year. “ 

Kegetsoll--Among: the recommendations: of 
the finance committee appraved by the’ town 
council ast week was the following: 


“Mhat on aceount’ of ‘the material Snanelal |) 


Advantage to he gained by issuing. debentures 
onthe equal annyal instalment plan. instead, 
of on the sinking fund plan, and also as the 
equal] annual debenture with coupons attached 
for the jnayment,of the -intexest:.is,,more sat- 
isfactory to the bond brokers, we would 
strongly ‘recommend ‘that hereaftér, ‘all de- 
entures' sald'iby the Town of Ingersoll be 
jssned. qn the equal annual instalment bsis, 
with jnterest. coupons.” 

Lethbridge.—Thée city ‘made an ‘{6ste' of 


$420,000 dehentweg two yeave agosto elear| 


up, fag. ends..of capital account expenditures 
made in the past five or six years. These 
‘bonds have not been sold but ‘have been’ trsetl 
as -@oliatenal for borrowing purposes... Some 
time ago, Clark and Swabey: of Toronto ad- 
wised: that the bonds must be sold within two 
core authorization,’ An option: was sub- 

equently, given, to A. F,,Carrothers & .Co., 

monton, on them. Now it is learned that 
the city charter allows the ¢ity four years to 
dispose of bonds, Clark & ‘Swabey willbe 
asked for, anather ruling. 

Saskatoon.—The city has recently received a 
rébate of '$7,000 froii’ Wood, Gundy & €o., 
aecompanied by the fdlowing ‘letter, which | 
has been given prominence im the local papers: 
“After having had an opportunity of going 


4nto the aceounts sthee the closing’ out of- the Y 


last of the ®askateon debentures we, toak 
over from the city, we are pleased to hand yau 


our cheque for $7,000, which we now beg ta]: 


‘enclose.’ You, of course,’ realize that’ oar 
agreement, did moet eal for any rebate, but as 
the resylts of aur efforts to place the bonds 
wére somewhat better than we had originilly 
anticipated, we ‘are glad to’ make the’ ‘refund 
mentioned. When, we firat commenced, to 
offer the dehentures there was an exceedingly 


Strong and wide préfirdice’ against Saskatoon |,, 


THE STANDARD TRUSTS COMPANY 


securities, capsead by- circumstances which we 
ink you and your connell are aware of, and 
the market conditions were also less: favorable 
than tewarfls the close of our campaign: ‘As 
- meswit. of the wery careful and thorough 
agp we instituted, in connection with 
which we may say We spared no expense to 
pepilevios the bonds, we succeeded in restor- 
ing sufficient confidence to get ¢he,-bonds 
moving and interest some firms in them who 
had previotély Péftused 46 (offer them to their 
glients. As we have stated, we received 
somewhat better prices for the last portion 
of the ‘issue, amounting to $280,000; and ‘you 
avill see, that: the $7,000, cheque we. enclose 
is egpivalent to a refund of slightly more 
than 3 per cent. upon that yn of the 


§ issue’ 


., SASKATCHEWAN 

The following is a list of debenture applica- 
tfons granted by the Local Government Board, 
from: ‘April 17 ‘to April 28: 

School Districts,.-Warrior, $1,400; Hugh- 
ton, $2,000; Lloyd George, $1,600; Harvest, 
$1,200; George Albert, ‘$1,200; ‘Maleneck, Saat 
Vermilion (Lake, silane: oe a ee at 
Netherhill, ;$3,000; net ountain.. Valley, $1,- 
smb; Princ $1,600; Echo Valley, $1,600; Ballor, 
$1,200. 

Rural Telephone Companies. +- Chatsworth, 
$2,500; Dublin, $5,709. 

The following are ~~ sold for the 
same pertosl; 

School. Districts —eaah Pinto, $1,500; Cain, 
$1,400; Rockford, $1,200; New Hope, 
Pipestone Lake. $1,200; Old Wives, i; 
Avon ‘Heights, $1,000; Sandoff, $1,400; Perdue, 
$1,000; Jeshurun, $400; | Invercauld, $1,400; 
Banff, $1,000; Edgell, $1,200; Handsworth, $1,- 
600; Sumny Brow, $1,000. 

Rural. Telephone Companies,—White Shore, 
$7,500; Bennett, $3,000; Pelican, $10,000; Ban- 
ner, $10,000; ' Eagehill, $6,800; ‘Avon Hit, $6,- 
500; North: Candin, $1,600; Speers, $14,000. 


PT ST, 


BOND SALES. 


Bond sales on the Toronto and Montreal 
Stock Exchanges for the week énding “May 
4th were ab follows: 

$ 4,000 Bell Belephone at 98, 

1,900 Can. Cement at 9514 to 95. 
000 Can.) Car “at At 99% to 0 
500 Can, Cottons at ° 8 
000 Can, Locomotive at 88% to 88, 


000 Dom. Coal at 95. 

500 Dom. Cotten at 9944 to 99. 
000 Dom, Iron at 8. 

900 Dom, Iron, Series C, at 97. 
.900 Laurentife Paper at 101. 

oe Montreal. Trams Debs. at 81%. 


b t 65 to 62. 
"500 Sherwin Wilttemne at 9846. 
00 ben Co, of Canada at %. 
000 N. S. Steel at 85. 
260 Cedars at 8014 to 88%. 
a War Loan at oe to BT%. 


Was 5, 78%, to 73%. 
$s 3S Bete = he at 98. 
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GOVE MEXT AND RORY BONP SALES 
WEEKLY RECORD OF RN ¥ sl 


Amount Price Basis 

nope. 20° 10000 a 
15-ins. 16,000 6.4 
ins. a 

oye 0-38. 
10-ins. 


: i , « 
2 ‘ : + oe 3 E 
he ' 
eeee 
ki cseccneehensie nae : sey 
ree 
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INCORPORATED 1869 


. Capital Authorized - _.- 
Capital : ‘Paid Up * - ° 
Reserve and or Profits, 
Total Assets « willows 


$ 25,000,000 
11,750,000 
13,236,000 

214,000,000 | 


fend aim nr HEAD OFFice, MONTREAL, 


“Se Branches in Canada and Newfoundlan 
‘entry ‘Branches in Cuba, i "nice, Deenticee be ‘Repubite and 
Qa: 


preying WEST a 


NT RBADOS—Bridgetow 
“ masa doe Guana NADAS. Gear i. Genres: 3 AAA enya} ey 
OR.) RERRS-rBnserterne; pate end Sen 


a do Buitiese Hi NDUBAB Beton. 
i onetvum avrana etown, HON Amsterdam and Rose Hall 
bi NOprentyme). 


- LONDON, ENGLAND 


NEW YORK CITY 
“Bank Bldgs., Princes St, E.C, 


Cor. William and Cedar Sts; 


susmEss ACCOUNTS CARRIED DPON FAVORABLE TRaMS 
SAVINGS DEPARTMENT AT ALL BRANCHES. 


suatieieeteraieeniiaieemtet eet ee Seated 
nd ooo —— 
iieieteietiehnteeeiatetete etd 


Montreal Crust Company 


ANCORPORATED ‘1880. 


‘CAPITAL: Paid-up,:$1,000,000.00 
DIRECTORS: 


Sir rbest 8. Holt, President 
A. 3. own, K-C., Vice-President 


Rest, $750,000.00 


Sir W. Mi‘ Aitken, M.P. Hon. R. Dandurand E. L. Pease 
+ Al ..) GB Duggan camee ne 
ae 2 Brown a ef once Miopb Hi Ww 

0. @averdill . m. Molson Maepherson ns 3 Rose 
C. A. ag gable C. E. Neill 
Hon: 'N. Curry ‘Hogh Paton Stuer moe 
V. J,, Hayghea,, . - ' General Manager 


ht NOTRE DAME STREET WEST | 


THE ROYAL TRUST COMPANY: 


"EXECUTORS AND TRUSTEES 
HEAP OFFICE, MONTREAL, 


Capitel Fully Paid, 1,000,900. Reserve Fund, $1,000,000. 
BOARD OF DIRECTORS: 

Hi. V. Meredith, President. 

Sir e's. Mo: ate S Allan, C,v.0., Vico Prealdept, 
Sir Wi C. Macdonald 
” ir ‘Tsmnan Gout, K.C.MiG.Hon. R, Mackay 
“3. Greenshields Herbert Molson 
R Drum eR. ae ueae, Manegor Sletten Winns, vier LLD 
ager. Sir Freleri« ams-Taylo 

PfoRo om L BANK OF Md MONTREAL BUILDING, YONGE & QUEEN ‘etx 


5 Brait Breithwa ite. 
ak 7’ Chamberiin 


Head Office ~ * 346 Main Street, ee 
i } PGs eonnon, hie: President. 
eb (President, Gordon, Senn & Pares Co., Ltd.) 
Ww. a LUGRDEN, WILLIAM HARVEY, Bly 
Sceretany- ERAFOA TF Vice-President and Managing. Directus 


‘Mets as Trustee, Bxevutor, Adminictrator, Guardian, Agent, te. 


“Insufe — Eetate against mismanagement and joas by making your! Wil appoiating: this 
» Com mpsny. ¥ wancieg and Trustee. --Will forms suppjied free. All huainess, of a trust 
nature trangacte , 


THE ie TRUST’ CO., Limited | 
— —-HENRY-F,-GOODERHAM, President. 


Hon. E. G. Stevenson—Vice-Presidents—H. 8. Strathy. 
Ie McWhiniiey} Gen. Mgr. 


Chartered Exetutor,; ‘Administrator, Trustee, Etc. i 


Reserve, $950,00p. 
wGplial Peideie MOO OO sg oe mon Eta i 


a —— ae 


“By AND ABSOLUTE SECURITY | 


Over vor Bhd GorperAins, Gopietes,} “Trustees, or Individuals have: toutd oer Debep- 


tures an attractive investment. Terms one to five years, 


THE EMPIRE LOAN COMPANY, Wier es) Mas. 


A. Place. of er security for valuables is found in our Well- 


cole Kd 


eo raat 


ake 


Safety | Deposit. Vaults 


‘Our; space accommodates everything from documenta to packing 
cases. pA _box..costs enly $3 ee year, apward. ~ 


TORONTO: GENERAL TRUST s 
CORPORATION»: 


N ool ER. aS &. P: 
HON. FEATHERS ON re reside 


-President; 
= 6 OY Ee eoeres Manager : at &. NSS Lec 


TORONTO OTTAWA WINNIPEG 


him. rs ice-Presidgnt 


Manager. : 
‘ SASKAT 


When selecting 2 Trust Companys as ee Beers choose ‘one whose txed | 
te 


FINANCIAL ASSISTANCE 


to Estates, being oe by it. 


ape chirwpas os 8 RESRRYE att i 
oe, ane Canadian Trust Ml 


ee ree MONTON, CALOAEY: 


ke «* ee 
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REVIEW O1 - SECURITIES 


Continued from page 5. 


vany was steadily increasing its output,| there was nothing in the agreement of 
nd could be expected to do so, the pre-| the company with former municipalities 
diction being attached that the stock | now forming a part of the city by which 
would pass the 100 mark. Nothing of | free water must be supplied to those un- 
an official or authentic nature can be | able to pay for it. 

heard to substantiate this, and from re- Maritime Coal 


liable sources it is reported that it has| ‘The Maritime Coal, Railway & Power 
no real foundation. The fact that there] Company, in its annual report for the 


is likely to be very little activity in the | year ending February 29, shows net pro- 
building trades for a considerable period | §ts for the year, after providing for all 


should not be overlooked in relation to} administration and general charges, ete., 
the company’s normal business. There amounting to $136,192, an increase of 
has been no trading in the stock for sev- | $94,981 over last year. 
eral weeks, the last sale being at 67, as Out of this there has been paid in- 
compared with a high of 8814 and a low } terest ‘on bonds $97,407, and $4,709 has 
of 25% for the year. been transferred to sinking fund; re- 
A. Macdonald Company ‘serve account, $8,840 has been written 
The annual meeting of the A. Mac- off discount on securities account, and 
donald Company, held Wednesday, was | $13,533 has been placed to the credit of 
adjourned until Thursday afternoon. It | the depreciation and renewal reserve ac- 
is understood that a proposition was | count, leaving $11,701 to add to the bal- 
submitted by Mr. S. E. Richards, bar-| ance at the eredit of profit and loss ac- 
rister, representing some Eastern stock- | count, which now stands at $65,355. 
holders, disapproving of a suggestion Montreal Water and Power 
that the common stock should be reduced| Jn eonnection with the charges for 
from $3,000,000 to $1,000,000. The sug-| service being paid in St. Henri ward, 
gestion that such a eut be made came | (Montreal), to the Montreal Water & 
from the directors. It was not their in-| power Company, the Board of Control 
tention, however, nor could such be done | hag decided to endeavor to secure a re- 
legally at the annual meeting, to pass | quetion of rates. The first twenty-five 
by-law to that effect. Before any change | years of the fifty year franchise apply- 
in the capitalization can be made a spe- ing to this ward have expired and, as 
cial meeting must be ealled for that pur- | 4), gives the privilege of applying for 
pose. At any rate, a proposed by-law | 4 readjustment, a reduction to the basis 
must be submitted to the shareholders, being charged in the city will be asked. 


$585,000. When the offer was made The 
Financial Post expressed the opinion 
that, under all the circumstances, it was 
a fairly satisfactory settlement of the 
difficulties between the different inter- 


ests and early in March made the predic- 
tion that at least 75 per cent. of the tot- 


al issue would be turned in. The exact 
amount redeemed is not yet known, but 
it may be regarded as more than 75 per 
cent. and probably close to the 90 per 
cent. referred to, although no official 


announcement has been made. 

It is understood that more of the 
bonds would have come forward had it 
not been for complications regarding 
some holdings which prevented a deei- 
sion being reached—there is- usually a 
portion of any series of securities tied 
up in estates or otherwise involved in 
such a way as to delay action regarding 
them—and it is likely that some course 
will be ‘adjusted when the directors of 
Dominion Bridge meet again to extend 
the privilege of the offer to some Eng- 
lish holders who have intimated that 
they would like to have a further op- 
portunity of availing themselves of it. 
In any event the Dominion Company 
now has full control of the situation. 
Payment of coupon No. 10 which was 
due February Ist is now being made; 
with regard to it the company exer- 
cised the ninety day period of grace as 
it has done since the controversy as to 
the question of liability. Generally 
speaking the settlement which has now 
been effected may be considered as a 
very satisfactory one’ considering the 
delicate nature of the difficulty created 
when the Dominion Bridge Company, 


A. FE. AMES &CO. . 


(Established 1889) 


Government, 
Municipal and Corporation 
Bonds and Stocks 


Members Toronto Stock Exchange 


PRIVATE WIRE CONNECTIONS: 
Montreal New York Boston Philadelphia 


Orders Executed on all Principal Exchanges on Commission 


_ 53 King Street West, Toronto 


MONTREAL OFFICE: 


420 Transportation Building 


AEMILIUS JARVIS A. D. MORROW 


JEMILIUS JARVIS & CO. 


MEMBERS TORONTO STOCK EXCHANGE 


GOVERNMENT, MUNICIPAL 


AND 
CORPORATION SECURITIES 


Pew 


JARVIS BUILDING. - TORONTO 


Pers 
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41,380,400 50,000,000 


and due notice must be given to them be- j 

fore any change could be made. Very Maritime Co al ., | after buying the common stock control ee Oe 

properly the directors refused to place The report of the Maritime Coal Rail-/,¢ the National Bridge, and thus mak- 

on the minutes of the company any such | W@Y and Power for the year ending! ing jt a subsidiary, declared that earn- 

resolution as that which was submitted | Feb. 29, shows net earnings of $136,192 | ino3 were not sufficient to pay National 
being an increase of $24,981 over last/ pong interest, although at the same time 


by Mr. Richards, and from newspaper ; 
reports we understand they threatened | Year Out of this amount there has! there was a dividend being paid on the 
It was dur- 


to resign in a body if such was done. As | been paid, interest on bonds $97,407,) Qominion common stock. 
to what took place at the Thursday and $4,709 has been transferred to sink- ing the period of grace that the Domin- 
meeting, The Financial Post at the time ing fund, reserve account. $8,840 has ion Company formed another subsidiary, 
of going to press had not received in-| been written off discount on securities the Montreal Ammunition Company, and 
formation. At the Wednesday meeting | account, and 13,533 has been placed to rented to it the National plant. Since 
the directors were re-elected. the credit of the depreciation and re- then the rent has been used to pay the 

Mr. Richards at the Macdonald meet- |neWal reserve account, leaving $11,701) } 44 interest, but so long as the old 
ing is said to have represented 11,000 |to add to the balance at the credit of} .ituation regarding the technical re- 
common shares out of 30,000 outstand- | Profit and loss account which now stands sponsibility continued there was a vague 
ing and 1,000 out of 17,668 preferred | at $65,355. uncertainty as to future developments 
shares. As the holders of the preferred | During the year additional bonds were| should the end of the war see the vaca- 


Cedars Rapids Mfg. & Power Company 
5% BONDS 


DUE—1953 
SEND FOR CIRCULAR 


NESBITT, THOMSON & COMPANY, LIMITED 


INVESTMENT BANKERS 5 
222 St. James St., Montreal Bell Tel. Bidg., Hamilton 100 


500 
100 2,715,000 


100, 2,718,000 
108 1,600 000 


THORNTON DAVIDSON & CO. a 


Members Montreal Stock Exchange aS 


shares practically provided the capital 
of the company, it will be noted that his 
representation is not a very important 
one. 


Montreal Water and Power 


issued to the amount of $44,500, and 
$5,500 bonds were redeemed by means 
of the sinking fund and cancelled. 
National Bridge 
The period for purchase of bonds of 
the National Bridge Company by the 


tion of the building by the munitions 
company. 


National Steel Car 
Reports from Hamilton as to the 


operations of the National Steel Car 


STOCK AND BOND BROKERS ‘BONDS FOR INVESTMENT 


Weakly Letter Watisd On ase eidles 
Reoms 420-421-422 Transportation Building, Montreal, Quebec 


8,000,000 


1,200,000 

565,000 
4,000,000 
1,999,957 
6 500,000 


The question being brought up at a - : ..|Company indicate that the organiza- 
meeting of the Montreal city council as Dominion Bridge Company, on a basis tion has been brought to a smooth and 


to the right of the Montreal Water and of 75 per cent. of their face value, clos- 
Power Company to turn off the supply ed on May Ist, and the volume of tran- 
of water in the homes of poor persons, sactions has been reported as high as 
the city attorney gave the opinion that ‘90 per cent. of the outstanding issue of 


=a 


2,148,600 


WITH ABSOLUTE SAFETY 
YOUR 


SAVINGS 


OAN BE INVESTED 
IN HIGH-GRADE MUNICIPAL DEBENTURES 


To Yield from 5% to 6%. In Amounts of $100.00 or Greater. 


W. A. MACKENZIE & CO. 


CANADA LIFE BLDG. TORONTO 


efficient state and that improvement in 
earnings continues. The business on 
hand is said to insure activity until the 
end of 1917. An important order for 
shells from the French Government 
promises to return handsome profits and 
the indications are that the manufacture 
of motor trucks will be attended by a 
large measure of success. In quarters 
where the stock is well known it-is ex- 
pected that steps will: be taken in the 
near future to have it listed. 


North American Collieries . 


Reports from Western Canada are to 
the effect that the drain on labor 
through enlistments has had the effect of 
impairing the efficiency of the forces at 
work in the coal mines. However, there 
is some improvement in conditions, and 
a better showing is hoped for. The fact 
that the trouble with the miners in the 
American fields will interfere with pro- 
duction or result in a higher cost in 
wages is expected to reflect favorably 
upon the relative position of the product 
of Canada’s mines. 

Quebec, St. John Railway 

On May 3rd Ottawa Parliament passed 
a bill providing for the subsidy to the 
Quebee and St. John Railway, and the 
same bill provides for the leasing equip- 
ment and operation of the road by the 
Government railway system. 


Russell Motors 


Russell common and preferred moved 
up several points during the week, 
traders evidently feeling confident that 
some good news is ahead. Common 
shares sold at 48 on Friday which price 
is very high if no action is to be ex- 
pected on the preferred dividends for 
an indefinite time. 


Smelters 


Consolidated Smelters was one of the 
few stocks that showed strength during 
the week. ‘It is widely believed that the 
recent subdivision of shares was only a 
step toward the creation of a wider mar- 
ket. A stock of this character is clumsy 
to handle around 150. It is argued that 
it will be infinitely simpler to put the 
new shares up 10 points than to put the 
old up 40. A good market was in evi- 
dence on Thursday and Friday. 

Continved on page 16. 


7,498,135 
9,600,000 
3,000 .000 
2,500,000 
2,949,600 


1,275,000 
6,000,c00 
6,000,000 


J. P. BICKELL & CO. 


STANDARD BANK BUILDING, TORONTO, CANADA — 100 


MEMBERS OF THE CHICAGO BOARD OF TRADE, NEW 100 2,500,000 
YORK COTTON EXCHANGE, NEW YORK PRODUCE ’ 
EXCHANGE, WINNIPEG GRAIN EXCHANGE, STANDARD 100 «650,000 
STOCK AND MINING EXCHANGE. ; 

00 } 2,150,600 


Wheat, Grain, Provisions, Cotton, New. York Stocks, Bonds, 


Canadian Secur'ties 
Cobalt and Porcupine Mining Stocks 

BOUGHT AND SOLD. 
All Exchanges. Direct private wire to New York Curb. 
Market Letter Mailed Free on Request. 


What does a bevel gear 
cost? The Ford owner 
saves $12 that the other 
fellow has to pay for one 


Private Wires. 


1,250,000 
WE OWN AND OFFER 1,547,500 


Ontario City and Town Bonds hd 
Yielding the Investor from 544% to 53%4% 
Full particulars en request 


A. H. Martens & Company 


(Members Toronto Stock Exchange.) 


Royal Bank Building, 
Toronto, Canada 


H. O'HARA & CO. 


Members Toronto Stock Exchange 


$16.00—Average cost of the bevel gear of 
cars priced around $1000 and less. 

$ 4.00—Cost of Ford bevel gear. 

$12.00—This stays in the Ford owner’s 
pocket book. 


Other Ford spare parts are just as low 
priced in proportion—the 26 most called 
for parts altogether cost only $8.04. 


And less than a dollar a year as a total 
expense for spare parts is not at all an 
uncommon experience of Ford owners. 


OF CANADA, LIMITED. 7 


All cars completely 
FORD, ONTARIO 


61 Broadway, 
New York, N.Y- 


Stocks and Bonds dealt in on all Exchanges. Municipal, School 
District, Rural Telephone, Etc. Bonds always on hand for invest 
ment. Write for particulars and list of offerings. 


Royal Bank Building, Toronto 


equipped, including 
electric headlights. 
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Quotations of listed Securities on the Montreal and Toronto Stock Exchange, with prices at closing May 5 
CANADIAN STOCKS *==SSs Seis isactso 


(Reserve Funds, Profit and Lose’’ include all Reserves except Racca aa * 


ww 
nate, Dividends Last Dividend 43 Range _— Range 


1914 «1912 1913 1914 19:5 Date 


Close || 
4 = a Range /\ Close Week ending 


1916 to Apr. 27 May 5 May S$ 
High: Low Htgh Low High Low High | Ask 


and Loss 


ro: 
mate y 


Bid | High Low Last Sales Min’m 


361.748 11 02 7th Apr. 

461.892 18 00 1041 1942 10+2 lst Mar, 

344.710 16 05 12+2 ove 12+2 lst Apr. 

175,821 16 30 ll 12 lst Mar. 

43,125 14 00 * 9 lst Mar, 

1,012,989 14 70 12 12 lst May. q 

245.140 14 22 10 10 ist Feb. 

61,300 13 09 11 ll ist Apr. 4, 

1,293.952 1318 10+210+2 ist Mar, asker 

48.006 16 66 3 8 Ist May. q.2 
201,057 20 80 ist Apr. ©: a 
246.304 13 03 lst Mar. 

11,795 10 86 7 Ist Mar. ‘ 1% 
676,472 16 32 lst Mar, 

53.140 21 28 Ist May. 
439,382 16 539 Ist Mar. ‘i 
103.019 14 25 8t+1 8+1 Ist Mar, 

Reserve 


7 oSting, Best ites TRANSPORTATION_RAILWAYS, NAVIGATION AND STREET CARS 


Common ‘Patent 


ee 
— 
Se 
“ 
. 
w 
~ 
w 
& 


SOO OO OE OOEEEEOe cesses teeesseees 


203 Jan. 24 203 Jan. % 


Pete POM Meese sees oe ue 


333 


x 


149 Jan.7 149 jan. 7 
180 Jan, ¢ 180 Jan. 4 
180 Apr. 5 180. Apr. e 


235 Jan. 24 234 Jan. 3 


261 Jan, 12 261 Jan, 12 


2382 
ESEue 


~ 


332222232333 


22533 


as. 


x 


~ 
PRK RANNWWN DS 


POC eee ereeeeese 


119 April 20 > ag 
221% Jan. 12 221% Jan. 12 


SRSSRRSE 


215 Jan. 3 215 Jan. 3 


215% Apr. 18 215% aan, 18 212 
140 «Jan. S MO OoJan. S 


AAKAARAKARAADAH UM 
SRESSSSRRENSRNLGSRS 


338 


Barcelona, T. L. and P es ash 15% 17 Ut ai Apr. 3 9 Jan. 24 16 1s% 11 «10K (11% 4 
a" 16 ist Mar. a. 740 Brazilian Traction L. and P...... bipdons 33 ss Apr. 19 53 . 104 10% 1.. 
@ cccvceevencs ogeten ebaces cones: coseee E66 ADE. % Brazilian Traction, Pref, .-. ee Jan. 4 59% sn S34 53% S54 53% S3% 2375 


12,900,000 9,867,795 Det. 570,432 { Canada Steamships Lines, Com % A, é ‘28h Apr. 17 4 Jam. 10 seeeee leecee 26K 26% 88 86 BB haa oe 


Sth Apr.’1¢4¢ 1 Pret ones Apr. 27 69% Jan. 13 
A. D. MORROW 0.681.921 234.684.062 276,731,487 °°10-7+3 7+3 7+3 Ist Apr. @.2 Canadian Pacific Railway ia ii 171% 1954 139% 182% Jan. 4 is Mar.13 1714 171% - ue 168 167 167 
] 29,900,000 7,100.916 5 6 ° 6 Ist Mar. “am 3 100% Apr. 27 69 Jan. 12 63 6244 100 9% 100% ‘99% 100% 
x 292,000 464.748 5 4% 1st July Duluth Superior Traction Co,., Com 74 5s eos rinaxe : 


eee. e-s-+ 00,000 = 921,738 8 Ist Apr. : Halifax Electric. o160 "160 Marcy “i60" Mare i. 
s . reece ooseeeL 5th Feb, : «.+ Illinois Traction, Com,...........s+0+- Pewee Vecess RRROEN ERS OC CORERE BeOECs 66 deceséeesdeose « sean 


; ‘a - 000 on Ai, oe ae jhe Preferred 9 9% 99 8 91 Jan, iL Jan, 11 
. eee i et. exico Nort estern Way...... oo8 escese os ERP MPORDT DhOERE REARSMANELOS Ga cebenchcodadee-0eoendccaeutcoes 656008 
pCK EXCHANGE 000,088 16.381 333 1 382,966 1st Nov.’13 q.91% p. Mexico Tramways Co 
77,522,456 14,750,595 1Sth Apr. s, 344 583 Minn., St. P. and S.S,M., com...... 
32,771.487 1,355,519 Ist Feb. q. 254 421 Montreal Tramways...... Sina sara aab ESaoevoseceds cbsodevcessvaces 
j 3,071,000 11,624,000 1,008,670 _ ar Be 1% 6 & mene = nm ‘ 74 = - eo ccccccccevccs cccccceces 
: pr. DP. ‘orto Rico Railways se OOM device 4 Se eeeeereeeeeces Seeseeeseseseees 
NICIPAL 000 1,000,000 4,057.666 { sits lst Apres @lK 70 are wR ee pies 
10,797,000 15th Sept. Quebac Railway L., Heat & P. Co.. r 9% 24% Apr. 27 14 
scent 30: 10+2 Ist Jan. St. Law. & Chi. Steam Nav. Co...: 135 999 «= 130 S100 ss«s186—Ss Apr. - 115 


eee. eee 3 8 Ist Apr. q.2 T Railway........ Sa ae taae ERS 1 : 
CURITIES rd 6 ist apr. a. TH-Clwy, preferred. .s..cscosseccoccoee 93 ee ee ee 


6 3rd Jan. 9.1% 645 Twin City, common 101 084 9% 10 93 97% Apr.18 95 Feb. 23 
10 ‘ist Jan. q. 2 444 Winnipeg Electric. a ae ae Oe A ee 


TELEGRAPH, LIGHT AND POWER UTILITIES 


TO RONTO 149. 1,000,000 8 15th Apr. Q.2 5 47 Bell Telephone...........00cccceeeeaeees 138 199% 140% 159 140 149% Jan. is 143 jan. S = 140% 140 144% 
3.384,275 10 Ist Apr. q. 236 5 68 Consumérs Gas............ceceeeeeeeeees 165 180 169 176 «Jan. 4 176 «Jan. 4 176 §=6176 
‘ ‘ aes io ars aeeen Soares 57 55 59 53 gunn apiced ented weeds "paid 7 gc 
st Apr. a. ay, common . Pr. 25 eeeees 9 79 79 
1,205,719 ) 4 istApe, 0.3388" preteens’ 68% Mar, 21 65% Jam. 4 ee eeee 67% 67% ~— «479 


* 15th Jan '14q.1 pp. Mexican Light and Power Co., com 82 0000 008eSe wegesecsce sececs seeee 
13,685,000 6.000.000 21,073,833 318,522 | > oe Bee ue a a ig Re ee ae 
2 
4p 


102% ace 
10,131,000 5,647,681 8% 10 15th Feb. «@. 421 Montreal Power 240 BS 220 «211 «641K 21L 0=— 244 s«sMar. 18 «#2218 Mar.3 212% 2i1 
1,275,000 729,697 °°8 age lst Apr.’14q. Ottawa, Light, Heat and Power Co....... 192 "143 172 124 188 120 «eevee asueonscak: Sa 120 


120 rieetes 
’ ower Company > 10,082,261 1,778,345 8% 6% 10th Apr. 9.19% 5S 34 Shawinigan Water and Power Co. 149% 119 142% 111 139% 110 136 Jam.17 130 Mar. 3 iil 110 133% ‘131 —«134% 132°" 132 


INDUSTRIALS AND MISCELLANEOUS 


Ames Holden McCready Co., com 9 30% Apr. 8 20°~Jan. + 
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CANADA’S LOAN COMPANIES 


[* view of what is being said and done 


in Canada with regard to rural credits 
it might be well to recall that agriecnl- 
tural development thas from the outset 
been facilitated by loan companies. 


Through their agency money has been 


brought from the centres of capital and 


loaned to the new settlers, wherever they 
may be in this new country. They have 
been the pioneers in this work.. When 
the settlement has been established the 
loan company is usually followed by 


other institutional investors. Pioneer 


work and the great risks incident thereto 
has been done by the loan company in- 
sofar as financing the farmers is con- 
cerned. Whatever may be said of their 
methods or their work at the present 


time there is no doubt but that the de- 
velopment of the entire Dominion has 
been greatly aided by the part they have | 


played and there yet remains a great | 
work for them to do. 


As they will very soon have to face 
eonditions arising from after war 
adjustments and those created . by 


the application of Government credit to 
serve rural borrowers, it may be of in- 


terest to review their position. Forty- 
tliree companies have furnished The Fin- 


ancial Post with their reports from 
which it is ascertained that the total as- 
sets aggregate approximately $237,000,- 
600, of which no less than $177,000,600 
is represented by mortgages a large pro- 


portion of which are upon farm property. ‘ 
To render this service to the public the | 


shareholders have employed $92,000,000, 
of which $46,000,000 is in the form of 
eapital stock, and $35,000,000 in reserves 
and balances or accumulations to the 


eee 


THE FINANCIAL POS seosotamtahas Sctanenin tations, mnths ittergDOee 
ooxs eo section, pages.17 to 24, and.on page d4, 


of this section special articles appear 
dealing with the year’s results of loan 


company operations, as compared with: 


previous years. An index to articles in 
the separate section appears.on pege 17. 


THE POST FORETOLD IRISH 
~ TROUBLE 


N March 18 last The Financial Post, 


said t— } 
“". . . The Irish question ts becqming more 
serious than ever hefore.” 

When we published this the British 
ministry and military intelligence -de- 
partments said, and believed, that affairs 
in Ireland were most satisfactory. 

If a writer on The Finaneial Post 


in Canada could lean from, an Jrish 
Conservative, and pt 
he was told six weeks before the rebel- 


lion; how incompetent must be the pres- 
ent British Government to deal with any 
political question. 

This is another of many exelpsive ad- 
vance hints -and bits of information 
which The Post has been supplying its 
readers—and has been doubted and eriti- 
eized for it—sinee 1912 when the real 


preparations for this war first began,. 


This has required no great cleverness on 


the part of The Post; just ordinary, con-” 


scientious, journalistic work: the appli- 


cation of common sense and the refusal 


to be mesmerized by, or to worship As- 
quith, Balfour, Grey and others, whose 


eloquence is entrancing, but whobe infa-}) 
pacity is destroying the Empire’s repu- 


tation and piling up its burdens of sor- 


row and taxes. 


Some time ago it was explained in 
these columns why the British Navy a¢ 
a whole -was more efficient’ than our 
Army. In short, it was because eapacity 
was insisted upon, as the basis‘of preme- 


tion in the Navy; while political and 
family sentiment and influence still con- 


ranks and files of onr magnifieent army. 
A special cable to the Mail and Empire 


cunboat whieh chaneed along: 


This is the story of how a British gunboat 
saved Dublin city. In responge to orders to lay 
up ship in the Liffey, the gunboat was being 
brought into Dublin Monday night. The com- 
mander himself was going on leave and some of 
the crew, too, had obtained shore leave papers. 

As she was creeping sleepily up the Liffey, 
the wireless crackled overhead and a message 
came throngh the air that trouble was rife in 
Dublin and insurgents were looting the city. 
Quickly the boat was prepared for action. Her 
guns were unshipped, the men were ordered to 
their war stations, and soon the gunboat came 
up the river with her guns unmasked and her 
erew ready for instant action. 

On the south quay shooting and rifle shots 


around the power station indicated an attempt 


on the part of the rebel army to capture thie 
important position. Here the rebels had massed 
lin great numbers. The gunboat’s seareblight 


| flashed out on the threatened point, startling 
/the rebels by the sudden brilliancy. Nothing 


had been expected from this quarter and the 
‘menace of a gunboat moving across the river 
with her guns trained threw the insurgents into 
| sudden panic. They turned and fled for safety. 
In this way the quayside and entrance to the 
| Butt Bridge was safely guarded and the over- 
running of this part of the city was completely 
| prevented. 


| HIS MAJESTY’S DUTY 


HE most urgent question for the 
people of Canada and the Empire 
| to-day is to find, and to put aman at the 
i head of our affairs, whe can do things, 


| 





eredit of the shareholders. 


they have on deposit 
$28,000,000%&and have debentures out- 
standing amonnting to $145,000,000. 

On the funds the shareholders had em- 
ployed the net earnings for the year were 


7.6 per cent., and upon the eapital 11.8 
per cent. The dividends paid to the 


shareholders averaged 7.5 per eent. Hav- | 


ing regard to prevailing conditions this | Wirtenete] Post saw. our great weakness, 


result is satisfactory. The fact, however, | 


on the decline. Taxes and ether condi- 
tions are being imposed which: materially 
affect existing contracts as between lend- 
ers and borrowers. The effect of such 
measures is cumulative. One of the first 

effects will be higher rates to the bor- | 
rower. What, however, is the more 
dangerous result is that the investor is 
brought face to face with the fact that | 
in Canadian provinees eontracts: between 
a lender and a borrower are not regarded | 
as inviolable by the legislatures. Excep- 
tional eircumstances call for exceptional 
measures, but it must be admitted that 
the latter show too much tendency to be- 
come the rule. As the figures we have | 
quoted show that so far no great damage | 
has been done to the purses of the share-' 


In addition | 
from the public | 


and get things done. The war is making 
‘all of us investors, business men and 


| 


| 


| farmers very prosperous, but it is bring- 
|ing sorrow and suffering to thousands of 
| homes and making future burdens for us 
\that are appalling to centemplate. For 
imueh of this—many of us think all of 
'it—Asqnith and his associates are re- 
| sponsible. 

From the first weeks of the war The 


: : jand has urged a reorganization of our 
cannot be disregarded that earnings are 


‘Imperial Cabinet. For telling the truth 
we have been abused by the press and 
public, avhe did not know, or did not 
want to-know, what we knew. The 
acenracy of our information and _ the 
soundness ef onr policies is gradually 
being recognized. 

Running a war is exactly the same 
thing as building up a great industrial 
business in face of terrific competition; 
just as Mr. Schwab has developed the 
Bethleliem Stee] Co. and made it telae 
tively more successful than his great 


rival, the U. S. Steel Co. “The men who 


the ranks. There are hundreds of such 
men in the British Empire. 
Every apologist for Asquith admits 





watch very closely the encroachments he- 
ing made on their profits as well as the 


holders it will be just as well for them.to i they point with pride to our brifliant 


legislative tendencies to which we have at George, not Asquith, was respons- 
- referred. bible for t 


OUR SPECIAL SECTION 


HE Financial Post received from the 
leading loan and trust companies of ; 


tthe Dominion reports for last year as 


they were issued. Some of them are not 
always available until] the middle of 


that many things bave been done hadly; 


financing and to the away we have ar- 


ganized the munitions production. But 


ible for both... He-has shown himself to 
be the eran in oe life who has 
a capacity for doing things and getting 
things done. He ealls in the alee 
and he seems to have. @ special capasity 
for quickly deciding whose advice ‘is 
worth while, and for quietly but fear- 


lessly discarding the men to whom 


ish patt of what’ 


trol, direct and handicap the junior: 


shows that Dublin was really saved by a* 


sueseed in this work invariably rise from: 


eS 
————— earn saree 


he has won Imperial fame... 4 _*. 
Lloyd George’s successful handling of 
deticate labor situations) has perhaps 
been his greatest achievement since the 
war began—situations thatiwerg fraught 
with far greater danger than the little 
Irish troubles. His land and other 
domestie policies—for which we admit 
we-had little sympathy at the time—now 
show him to he a man of great foresight, 
Deygloprients since indicate that much 
more drastic legislation would have been 
forged- ppon .the country by less sane 


agitators, who would take advantage of’ 


the pent up, rapidly-increasing democ- 


enatic tendencies of the masses in Eng:, 


land. 

As, under Asquith, Balfour and Grey 
we, have’ aommitteéd. Byunder. after 
blunder, and, as under Lloyd George, we 
have made success after success, it would 
seem, to say the least, good ‘business for 
His Majesty the King, as -head of the 
Empire, to tel] Asquith as general. man- 
ager he has been a failnre; to ask Lloyd 
George to assume the general manage- 
ment of Imperial affairs, with the sug- 
gestion that he gather abont ‘him ‘as ad- 
visers men of proved eapacity in the 
Empire; not the politicians, .but men of 
proved creat executive ability: “The 
Prime ‘Ministers of ‘the important 


colonies should be asked to nominate one 
of their ablest, most resourceful men to 
join. the Imperial Cabinet. 

i MINIMUM PRICES 


"HE Stoek Exchange serves two 
main ‘purposes in modern — busi- 


ness. Jt enables the seller to meet 


the purchaser on the best coneeiv- 
able terms, .and it prevents extortion. 
So Jong as minimum prices are main- 
tained .. on, . Canadian 


we 


the evils accumulate ‘the ‘longer the’ re- 


strictions continue. So leng as: mini- 
mums are maintained it is impossible for 
the ‘seller or‘buyer to know within many 
points what is the real price. of his 
shares, and there is not the slightest 
donbt that traders are being robbed by 


unscrupulous brokers. 

An investor goes to his broker and 
says he has 25 shares which he is willing 
to-sell at 105. The broker regretfully 
offers them to another investor at 115, 
taking a, seeret profit of 10 points, which 
pays his own gasoline bill for some 
months. . 

The announcement has been made that 
certain. minimums will be removed on 
Monday. Some members of the Stock 


Exchange themselves do not know what 


securities -will be included in the new 


free list. Presumably some will be in- 
elnded’ whieh have not: hitherto been 
traded in-on the stock market, and a 


number of shares will be continued in 
the probibited list. To this extent the 


minimums will be continued. | Unfor- 
tunately out-of-town investors, whose 
facilities for ‘finding a market are lim- 
ited, are the most affected, and very 
often they hold high-class investment 
séenrities sn¢h as bank stoeks, which are 
at present restricted by minimum prices. 

Changes should be devised to remove 
the restrictions gradually. "When a bad 
practice has been established it can only 
be. removed, ‘without killing th 


patient,’? by a gradual process. ‘Un- 
doubtedly the minimum was a virtue at 
the time it was created; its purpose, 
hewever, is now served, and the Stock 
Exchange gevernors in Canada ought to 


take steps to gradually eliminate _ it. 


There is now no class of stocks’ that 
wauld be seriously affeeted. Bank stocks 
are higher than’they should be in view 
of the ontlook for earnings, and the same 
applies te the shares of loan eompanies. 
Utilitias and industrials should be gradu- 
ally brought to a free basis. 


On Thureday morning we received a 
wire from Mr. S. R, Tarr the Managing 
Editor of Canadian Finance published at 
Winnipeg telling us that when his regu- 


lar edition was on the press a fire oc 


cyrred, and the edition was destroyed. 
This ‘month’s publieation dates of that 
journal ‘are changed from the regular 


first aud third Wednesday te the sécond . 


and fourth Wednesday. June dates will 
be.as usual. We are quite sure that 
nothing in the editorial matter, whieh 
comes under Mr. Tarr’s direction, would 
be of so warm a ¢haracter as to ignite 
the material it came in contact with. 


What Mr. Tarr.bas to say, and has to. 


be said, is usually rendered anti-frietion 
producing by his genial versatility. 


es ee. 
Mr. ‘Sanford Evans told the members 
ef the Toronto Board of Trade that Can- 
pda, or Canadians have a genius for 


selling their wheat at the lowest prices. | 


No country sells 
lowest prices as 
t urged to sell quickly. Most 


dprpere pet 


much wheat at the 


of ¢ : 
just after 


stock markets. 
‘this ‘purpose ‘is ‘being subverted “ and 


anuada, But are the 
itors 08 for their money . 


ROBT! OF CAMADAI 


eS 


Applicable to all Trades and Business Except 
nee Farming. 


Time is ‘passing ‘and the day will soon 
be here when the business man will have 
to fill in forms supplied by the Govern- 
ment which will show what are his net 
profits. He may not have the same idea 
as the tax-gatherer as to what profits are. 
It may be, however, a salutary thing to 
have to show Sir Thomas White what net 
profits are, and by so doing, it is quite 
possible that.many business men who are 
not very precise in their methods of book- 


keeping may discover when once they are | 


called upon to put down in black and 
white the amount pf their profits it may 


be losses they are making. That there | 


may be some uncertainty about the matter 
is apparently the opinion of Mr. George 
Wilson of the Union Bank, Toronto. At 
any rate he has gone to a very great deal 


of trouble to tell in as simple and brief 
form as-possible just what the taxgather- 


er ‘will ‘require in the way of information. 


Mr. Wilson, in a printed leaflet, which 
he is giving to the’ bank’s clients, says a 
tax of 25 per cent. on net 

What profits exceeding 7 per 
Incorporated cent. upon capital employ- 


Companies ed (throughout the ac- 
Pay counting period) of $50,- 

000, .or over. Capital em- 
ployed includes (a) amount of capital 
stock 


‘of .a-company paid up in cash (ora 
fair valuation of such stock if issued 


against any other consideration than 


cash); (b) actual unimpaired reserves, 
or accumulated profits. 

In determining the profits of mining 
companies an allowance will be made by 
the Finance Minister for exhaustion of 
the mines. 


A tax of 25 percent. on net profits ex- 


ceeding 10 per cent. upon 
capital employed. Capital 
employed shall be taken to 
be the fair value of all as- 
sets used in the business, 
less all debts owing ‘by the business. 


The tax is retroactive and is levied for 


three years upon the net profits shown to 


any accounting period (fiscal year) after 
December 31st, 1914. 


And What 
Other Firms 
Pay 


(a) Dividends received from the stock of any 
Incorporated Company which is taxed under 
‘this Act, shall not be included in the profits to 
be taxed, 

(b) Reasonable deductions from gross profits 
for depreciation, renewals, etc., are allowed. 

{c) Deductions from gross profits for remun- 
eration of Directors, Managers, etc., shall -not, 
without consent of the Minister of Finance, 
exceed the sums deducted for those purposes 
in the accounting period ended before the ist 
of January, 1915, and no deductions of any 


nature will be permitted which improperly 


reduce ‘the taxable profits of the business. 


A company cannot evade the tax by 
selling its goods or products to its share- 
holders or others at less than.a fair price, 


and the Finance Minister has full power | 


to demand additional information (on 
oath if neeessary) and to re-value the 


assets in any statement submitted to him. | 


The Minister of Finance will require, 


in duplicate a return (in the form shown | 
| hood of a sustained upward movement wi 


herein) on or before July 1st each year, 


and neglect to make such 
return renders the delin- 
quent liable to a penalty 
of $200 for each day of de- 
fault. Penalty for false 
statement in any return $10,000, or six 
months’ imprisonment, or both, 


- On or before September 1st each year, 
the Finance Minister will forward natice 
of assessment of taxable profits to eaeh 
company, firm and individual, and the 


tax is payable on or before first of No- 
vember following. 


If any Company, firm or individual is 
liable on July 1st, 1916, to a tax on two or 
more accounting periods covering two 
years, the tax covering the first twelve 
months may be paid on November Ist, 


1916, the tax covering the second twelve 


Returns and 
Dates of 
Payment 


months on November 1st, 1917; and the} 


third and last year’s tax on 1st Novem- 
ber, 1918. Interest at 7 per cent. is 
chargeable on taxes in arrears. 

Appeals against the Minister’s assess- 
ment of taxes may be made in form pre- 
scribed by the Act, to a board of referees 
appointed by the Finance 
Minister, within twenty 
days after date of mailing 
of notice of .assegsment, 
and if the tax payer is dis- 
satisfied ‘with the decision of the board, 
he may within twenty days after mailing 
of the decision give Finance Minister 
written notice, in form prescribed by the 
Act, of his intention to appeal the de- 
cision. .The matter will then he referred 
to the Exchequer Court of Ganada, whose 
decision shall be final. 


Companies, it should be noted, with a 
lesser capital than $50,000,,'20 per cent. 
or,more of whose business is, or has been 
in manufacturing or dealing in munitions 
or war supplies, are subject to the tax. 


Appeals 
Against 
Assesament 


| THE BACK TAX PROBLEM 
- (Calgary News-Telegram) 


er ta 
iti Sremnca eel a 
: a } 
the property owner is Penalized ‘vem . 
Lethbridge idea is to ada one . 
month until the maximum of tWelve fs » 
This might be suitable when ¢ ! 
is able but unwilling to pay but Oy 
the ratepayer of average means 2m iy 
the great majority, and who is ung ae ‘ 
Surely the Herald woula not Pe . 
per cent. when he is doing the hest Mig 
The big stick will never make Shes 
his arrears if he has not got the in 
the interest rates were fair, he uh 
all the charges when conditions ane 
wane “ m tent. he would loge hb 
a the rich soul . ~, 
wane get poorer. 70m ‘chen anni te 
All the Western cj 
problems, and there on not ee 
alternative but to hold tax sales oe 
cipalities ‘have to meet their obl 
the banks and to the buyers of oe 
and, after a reasonable time, the > 
in arrears must go on the market. = 
The Lethbridge He 
should be a ealiaun pats le pe mn 
taxes by the sale or penalty route, Th 
geod. idea, and one that the mining 
municipalities might study, Lethbridge 
monton, Medicine Hat and Calgary = 7 
arrears problems, and Aach has @ 4} 
solution to offer. We do not like Lethhar” 
ner Edmenten’s plan, nor did we like 
which was first offered here, but Cal 
newest proposals have more appeal tor we 


It {8 proposed here to attempt to ay 
the taxes owing before 1915. The tring 
step will be to notify the deliaqnents « 
they are required to nay 25 per cent. of : 
arrears hefore July 15 next, and 25 percon| 
before November 1 next. This rete 2 
owners of Improved property, 


improved property will be required ty 
20 per cent. by July 15, and 1% per tm 
more by November 1, while churches pf 
schools will be required to pay 15 ang gi 
per cent. In default of payments, 4 


steps will have to be taken, as the city aw 
have the money to meet maturing obligation 


This plan, in conjunction with our {net 
ment system, by which amounts trom § 9 
are accepted, and our liberal discounly 
the current year’s taxes, is expected ts 
duce good results. 


But why not arrange a conference of t 
mayors, treasurers and bankers of the pr 
cipal Alberta munictpalities, and thresh ti 
question out thoroughly? 


_————————— 


A CLOSED CHAPTER 
(Calgary Herald) 

The faith of Canadians in their own county 
justifies the hope that the Canadian Nopthes 
and Grand Trunk Pacific railroads will & 
mately become productive national asses ¢ 


though none can deny that tn thelr contm 


tlop large and unnecessary expenditures 
incurred. Those monies, however, are § 
and that chapter is closed. The questicg 
facing the administration is how to 
guard the tremendous investments 
made, and to retain unimpaired the effictes 
of the systems. 


PEACEFUL COUNTRY FACED BY 
WAR 


(Spencer, Trask Circular) 
For a country so peacefully disposed 
ours. to be faced with the possibility of 
in two different quarters at the same time 


nothing short, of frony. Yet such is the cm 


Mr. Wilson's note to Germany threatening 
severance of diplomatic relations unless 
modifies ber submarine policy in a f 
mental manner, is of too recent date to 
special mention exeept.as a matter of 
So far as ‘is publicly known, po reply 
been received as yet, although rumor 
| rife to the effect that a modus yivent 
| be found and announced shortly. 

On the strength of that possibility, # 
|}-Whieh had naturally felt the mervous tes 
have recoyered some of their lost ground. 
our judgment, however, there is little ik 


{the whole question of attack by sub 

| is settled in a manner which will not fo 
keep the country in a state of animated 
} pense. ‘Phe country wants peace, but 
'it mo longer at a price of unending inci 
; such as the “Sussex” case. 


| PERSONAL 


1 

| 

| Charles Pearson of the Pearson Bros. » 
| Estate Company of Toronto, died suit 
| this week while on a holiday at 

} City. 

| IL. Ross Cooper, formerly manager of 2 
'inion Park, Montreal, has been aduitted 


| partnership jm the stock exchange frm 
| Redpath & Co, 


| Captain George Gooderham “Mitebel 

| ported wounded this week, is a grandee 
the late George Gooderham, of Tee 
was formerly a member of the firm of Br 
Mitchell & Co,, stock brokers. Captain Mi 
was 34 yeaus of age, and was in the 

| of a company. J 
Dr. F. D. Adams, of the Faculty of 

| Science, McGill, left for Washingtos @ 

| day to represent the Commission of - 
vation of Canada at the convention 
Commission of Conservation of the 
States, held this week. 

F. Shute, who was moved from i 
|N.S., to Regina, Sask., last summe 5 Boh 
| charge of the local branch of the pr 

has received notice of another ™0 rT 
time he is billed for the mana spate. * 
branch at Camaguey, Cuba. MF. - 

iis a Fredericton man, spent “— iar We 


ly fi 
Cuba before, and is thorougt "rete. He 


commercial conditions on the octal f700 
a very popular official, being * 
wherever he dag been Jooated. od # 
Two Orangeville bankers Were Hote! 
9 bangyet held 1p the Grand CAME gy 
that town on Tuesday night ‘the Bast 
manager of aghong brancs eae 
Hamilton, who jis leeving manage! 
toon, and &. H. Nefison, form oamet 
the branch of the Benk of 
now paymaster of the #5tb _ re 
the men whom the tows delig? ple # 
Mr. Neilson was unfortunately ¥* 
present, but Mr. Hylend w2s ne plat 
most of the business men of ve <i 
i united in exnigs sing their 6° 
{both these ers. 
| J. a. Carew, of the ‘New York on 
j Carew & Company, ig at * 
recent Adanec flotation, olectal 8 Bo 
of the Standard Excheage recestis. Me, 


The Lethbridge Merald defends the appli-|is not the only New Rene 


cation of the couneH of. 
permission to. Lmpose 4. 
rate | It is the 


@ southern city for|seat on the Sta 
ye cont. sintopees the curb @-taet s dis 
Herald's 'the we, t 


se ‘ 
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\evernment 
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friy Ewsignid 

eeatts — 
. New York Tribune | 
nippet UP British institu 
mitelaw ‘Reid, the ‘owne 
the manager—is more F 
British themselves. Af 


gre compélled to. agre 
a ’ . . . . 
Se cial Rost im the views 
ssing on the,situation 
he surrender of — br: 
Kut-elsA mara a8 $02) ® 
interesting editorial in 
week. Generally (apeaki rf 
san accurate representatio 
ong, tho’ in some points 
» accord with our eontem 
r he su 
the military side t 
as armyy RsM@opatanda is 
sifcaut deed ftAd Aereria we 


; surrendered is insignificg 
Seeeeary standards; the 


2050 @ fapprexim| 
nis Ps Sots @nd the To 
a village. a 
: t ov 
unfortunately, # iB no 
 tnat the Bagdad incident 
s its influence felt. we have 
: unts of; the Verdun 
the méating of thts co 
not military, but moral; tha 
ade stupendous sacrifices to tak 
hall, something ‘that was.not « 
moral value. Precisely the sa 
which rests the ¥feheh claim 
at Verdun contribute to 
ly great British defeat befo 
: gans ‘nse -tais taken > 
at Rag aa “tits aéfedt 
Frengh ; jaa ie as 
the British’ The Freveli 
fd "pince the beginning ¢ 
hat the British army has accom 
we been disappointed because 
fritish has cost them terr 
are equally couscious of thé 
Silure has not been through lac 


t.the Britisbaid-remains a gr 
mn more, A necessary, factor 
sédk.”’ The Rursian: sentime 
re, but hardly different. 
IMPAIRMENT TO PR 
On the }6@ier! hand. the effect 
tige in the world, upon Bri 
hoffe, cah herdty be nrtstake 
oat when Dublin is in ashes 4 
Ireland is demonstrating th¢ 
domestic policy of those wi 
arty sent foolishly to certa 


enders, not to the Germans, bn 
ns, but to the the Turks. ¢ 
ow hy Kut-el-Amara, and a Br 
@ déwh fts arms to the traops" 
tan Sultan. as 
the near cast, tn ythe far gas 
def before Bagdad is a& “grea 
Russian vietory at) Bezernw 
t Verdun. What~the Mresch 
the.Meuse, the Russians a 
phrates,. for prestige and fn 
wnti-Tettonic alliance, has been 
ritish In Mesopotamia and tn Tf 
suffer thereby; but who 


Be decline of British prestige it 


huppose the war were to enc 
of status quo ante, supp 
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o. f Ste 


who write 
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Agn 
* usses 
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Artl 


ns ag 
Bolted D 


baffting | 
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begiuws a 

—written 
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“Speaking 
tion of 
momentc 


All in th 


Also C. C: James, 
Sir Herbert Ames 
matters, ina new ¢ 


The popular Revie 
Business Articles, : 
May MACLEAN’S 


Arthur Stringer’s 
the Juge issue, 


MaclL. 


is an all-Canadial 

nadian, It is i 
esteemed—this an 
In the May MAC 
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idge idea te tocunmteel hone 
until the maximum of twelve 
might be suitable when’ the ta 
» but unwilling to pay, 
tepayer of average means, 
eat yo and who is una 
> the Hera would n 

‘nt. when he is doing ene mks ae - 
jig stick will never make him ree 
ears if he has pet got the ~ ” 
iterest rates were fair, he could 

» charges when conditions im proveq 

12 per cent. he would lose Fils hol bet 
he rich would get richer and. the 
get poorer. 
the Western citles have’ 

ms, and there dees ory Kil a 
ative but to beld tax sales. The a 
ties have to meet thelr Oligations 
inks and to the buyers of a mae 


who 


is 
ble to - 


0 
th 
after a reasonable time, th 
eirs must go on the market, 


lethbridge Herald suggests 


| be a uniform system of collecting back 


hy the sale or penalty reute, This js 9 


idea, and one that the nin ister 
ipalities might study. Leth = 
e), Mediets > ee 
problems, and Aach bas. @ di 
i) to offer. We do not dike dathbomeane 
pimonton. plan, nor id we like t : 
was first offered here, “but Calga 
ma! proposals have more appeal for us 


is proposed here to attempt to collect — 
The {nitigy 


taxes owlng before 1975. 
will be to notify the delinquents that 
are required to pay 25 per 
rs before July 15 next, and 25 per cent, 


e November 1 next. This refers 19 
es of improved property, 


by November 1, while churches and 
is will be required to ‘pay 15 and 19 
cent. 
will have to be taken, as the city must 
the money to meet maturing obligations, 


is plan, in conjunction with our instal- 


system, by which amounts from $5 up ~ 
our liberal discounts on 4 
Wurrent year’s taxes, is expected te pro- 7 


accepted, and 
good results. 

why not arrange a conference of the 
irs, treasurers and bankers of the prin- 
Alberta municipalities, and thresh this 
Jon out thoroughly? 


A CLOSED CHAPTER 


(Calgary Herald) 
faith of Canadians in their own country 
‘8 the hope that the Canadian Northern 


sGraud Trunk Pacific railroads will ultl- | 


ly become productive national assets, al- 
gh none can deny that fn their construe- 
large and unnecessary expenditures were 
red. Those monies, however, are spent 
that chapter is closed. The question. now 
ng the administration is how to eafe 
mard the tremendous 


ACEFUL COUNTRY FACED BY 


WAR 


(Spencer, Trask Circular) 


ron country so peacefully disposed as 
. to be faced. with the possibility of war 
wo different quarters at the same time is 
ing short of frony. Yet such is the case. 
Wilson's note to Germany threatening a 
ance of diplomatic relations unless she 
fies her submarine policy 
tul manner, is of too recent date to need 
al mention except as a matter of record. 
r as ‘is publicly known, no reply has 

received as yet, although rumors are 
to the effect that a modus yivendi will 
ound and announced shortly. 


w the strength of that possibility, stocks, 

had naturally felt the nervous tension, 
recovered some of their lost ground. In 
judgment, however, there {fg little likell- 
of a sustained upward movement until 
whole question of attack by submarines 
ttled in a manner which will not forever 


the country in a state of animated sus- | 


e. ‘The country wants peace, but ‘wants 
onger at a price of unending incidents 
as the “Sussex” case. 


PERSONAL 


arles Pearson of the Pearson Bros. Real 
te Company of Toronto, died 
week while on a holiday’ at Atjantic 


Ross Cooper, formerly manager of Dow- 
» Park, Montreal, has been admitted to 
nership in the stock exchange firm of 
ath & Co, 
ptain George Gooderham “Mitchell, Te 
«] wounded this week, is a grandson of 
ate George Gooderham, of Toronto. He 
formerly a member of the firm of Brouse, 
‘ll & Co,, stock brokers, Captain Mitchell 
years of age, and was in the comman 
mpany. . ed 
_F. D, Adame, of the Pacuity of Appl 
e, McGill, left for Waghington ov Sun- 
to represent the Commission of ee 
u of Canada at the convention of a 
mission of Conservation of the Unit 
held this week. e th 
Shute, who was moved from ae 
to Regina, Sask., last summer, to 
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1¢ Hat and Calgary a)) have © 


hat | 
Gary's - 
cent. of their — 


Owners of un. | 
oved property will be wequired to pay | 
r cent. by July 1%, and 415 per cent, — 


In default of payments, drastic © 


investments already. 
made, and to retain unimpaired the effictency 
of the systems. , 


in a funda-— 


Pat Ofn3 


5 a s i> # j 
E ‘gerere Blow to Prestige, Says Frank 
H sinends Blames Goverpment—On Military 
Fe aie serrender Utterly Eweignifcant Detail. | 


—_-_--- +A 


mn New York Tribune has been 
orsbipper of British institutions. Mrs, 


z 


1 OT awe “Reid, the ownerand her 


the manager—is more British than 
\pritish themselves. At last, even 
, are compélled to agree with The 
‘nancial Post in the views it/has been 
ing on the situation at home. | 

The surrender of our brave soldiers 
, KuielAmara is the, xeason for 4 
B | ry interesting editorial in The Tribune 
4 bis week. Generally ‘epeaking, the article 
an aceurate representation of the cons 
: ’ in some points we are not 
[t 


j 
; 
; 


oe 


in accord with our contemporary. 
penn P a rey : ‘ 


i the military side the surrender of the 
aitish armyy nf Mésoputanda ig an utterly in 
‘nificant d&afAn-aAetoria war. The number 
troops surrendered is insignificant Judged by 
temporary standards; the whole affair 
to, something fappreximating, ph) out 
ot etdir in’ Durope and the Joss of'a ¢t#ench 
a village. > ‘ 
But unfortunately if .i8 not on the military 
4e that the Bagdad incident will be viewed 
ir its influence felt. We have seen in The 
bune ercounts of the Verdun battle, recently 
: t the-trife méafing of this cologgal’ struggle 
spot military, but moral; that the Germanp 
de stupendous sacrifices to take, the French 
1) bHG, something ‘that was not of military but 
4 moral value. Precisely the same arguments 
which rests the French tlaim to a great vic 
ory at Verdun contribute to establishing @ 
pally great British defeat before Bagdad. 
The Geramne nee mistaken when they) say 
dt the effect Of ‘tits Géfedt Will be to ¥ouse 
ne French, atid “the, Rassians against their 
ies, the British: The French have been dis 
‘pince the beginning of thecwar at 
hat the British army has accomplished. They 
bare heen disappointed because the failure of 
‘the British has cost them “TerFIbie “Tosses, “Mit 
joey are equally couscious of the fact that the 
Bisiure has not been through lack of éffort, and 
Minat,the British ald remains a great and useful, 
n moré, ‘a necessary, factor in the tésult 
hey seek.” The Russian: sentiment is.more ob- 
re, but hardly different. 


IMPAIRMENT TO PRESTIGE 


On the O@Her hand, the effect upon British 
restige in the world, upon British confidence 
t hohie, enh hardly be mistaken, «At the mo- 
nt when Dublin is in ashes and a rebellion 

n Ireland is demonstrating the fatal volly of 

he domestic policy of those who rule Britain 

party sent foolishly to certain disaster sur- 
nders, not to the Germans, not to the Aus- 
ans, but to the the Turks. Gallipoli is fol- 

hy Kut-el-Amara, and a British army has 

i down fta arms to the troops“of-the Ma- 
tan Sultan. 

Bb the near east, invthe far east, this: sur- 
er before Bagdad 1s a ‘gredter feet “than 
Russian vietory at Brzernp or the French 
t Verdun. What the French. bav2 purchased 

hon the.Meuse, the Russians along the upper 

‘Byhrates, for prestige and inffMtence for the 

‘antiTettonic alliance, has been wasted tig the 

/British in Mesopotamia and in Treland, All the 

ules suffer thereby; but whd can cyraggerate 

ube decline of British prestige in the world? 


Suppose the war were to end to-day on the 
wy of status quo ante, suppose Great Britain 


i -. © 

the storm greater than ever in her splendid 
ie ona aoe ante 
n this century 

ture to attack Bridee we de tay tweh? Lend 
power, Germany would stand forth as the 
velous pation which bad fer;many months faced 
and, .on the whole, beated the world in arms, 
pefforming ‘mifavies Hut falling’ to’ ¢onqtier 


Burope because ‘the thing !eobld capt be: done. - 


Russia would be atronger, 
been reorganized ‘upon “a 


people ‘Have taken’ of¢r ithe wat;: andafter 'the 
wer they will take over-the nation. 


But what-of Britain? “Her fleet bas kept the 
seas, dhe remains the ‘ruler: of ‘the ‘vceatis, Hut + 
on land owhevevyer ‘her armi¢s have gone >to! ties bf ekete Worlll, ~But>im, Bnglatid: you bave 


battle they -haye gone to, defeat, tgnominious 
defeat, regard being had for the genéralship, 
splendid ‘ defeat, ‘regard 'béing ' Had for’ the ‘eo 
Lo this very, day, when, British , 
become a byword in the market 
world, the ‘Britivh press’ #nd ‘the 


restige 
pisces st 


many, about crushing Germany, about putting 
the people of Germany in control of their own 
country. Bot does any done ‘stppose ‘that’ fie 


people ‘of Germany would dare to ¢hatige. the 


German for the British method? Does. any 
one suppose that there, will ever be a real 
chance ‘of crashing 'Germanhy—a “fodUbh “thidg 
to talk about anyway+if the same»spirit, the! 
same method, the same men -gontinue to lead 
blind men through the darkness-without. vision ?) 
IS ENGLAND AWAKE? °* 

“Ig England awake?’ is the question: that ts| 
abked of ‘every returning ‘traveler; it fs: the! 
question that is asked in France and in Rugsie.| 
Yes,and no. England js awake, terribly, hor-! 
Yibly ‘awake to what is happening,’ to the shame! 
and the disgrace of what has! happened, ot! fn! 


the s@nge that nwhaye. failed. tormarch ayd to 
Pris th tae aches Eat ne " raetite at 
alone of the’ eedawecn bt Auclhedth their coun- 
try’ has failed to;meet the crisis, not at the,mo- 
ment ‘when it came, ‘but Ver “since. Fingtand 
hes! made ‘tremendous sacrifices; it has given of 
its (best andjite bravest. 2ngland js..in.mpoyrg- 
ing, not yet to the extent of France, but beyond 
that Of America in the divil war} ‘but Fratice 
bes the Marne and ‘Verdun; Bogland ‘has, Gall- , 
(poll and Bagdad. What: it;has,given: nobly has. 
been wasted hopelessly and shamefully. i 
RAPS AT CENSORSHIP 


The censorship df the British press, the padl{c , 
utterautes of ‘the’ British statesmen ‘have !from | 
the beginning deceived the. people, The leadens | 
told them two.years ago that no war ‘was con-, 
ceivable. The ‘wir came, the English wernt to 
the defeat that was inevitable, ;and thie leaders | 
who had deceived them suppressed the fact, | 
clothed defeat With the garments ‘of victory, | 
never ‘for a moment gave'the British people a 
real vision ef the onflict ora, real;apprecia tion | 
of the fact that the war was to be long, the 
issue doubtful and the sacrifice ‘endrnious. ij 

The ‘Rngtish pbople haye had to;fin#-out for, 
themselves and in the depth of agony and suf- 
fering what this world ‘war ‘was. ‘The ‘colonfes, 
far more alive to the ‘fact “than the ‘mother 
country, heve sept their| sons to, Manders;and' 
to Gallipoli, and they ,have been. slaughtered. 
as they Were ‘Anzac, at Ypres: 'Palk’ with 
Australians or Canadians in England or /on, the 
continent and .you..with. get.a reat and. a 
saddening view of British conditions. ese 
men see, they have stiffered, they ‘are ready ‘to 
suffer more, ‘but there isa despair in. their: 
hearts because they feel that the British will 
not see, will not undérstand. 

Talk with the Frencnman wd ‘there is no 
difference. ‘His ‘effort: to praise the Britixh is 
almost painstaking, .He will.tell, you-that Eng- 
land has done more than she promised, mich 
more, that she fights witli ‘cleaner’ bands than 
any nation, But he will say, also: ‘They al- 
ways come too late; they do not understand 
this war that we are fighting. Their generals 


Stephen Leacock 


who writes on “Humor as 


I See It,” with some opin- 


ions on Canadian humor—or thé Iack of ‘ft. 


Agnes C. Laut 


discusses what the effect 
Uncle Sam Goes to War.” 


Arthur E. 


on Canada would ‘be “Tf 


McFarlane 


negins. an enthralling ‘mystery story, ‘Behind ‘the 
Bolted Door?”—a_ psycho-anatyst’s solution of a. 


baffling -crime. 


Robert W. 


suddenly } 


Service 


begius’ a new series of his virile poems—“My Mate” 
—written somewhere in France. 


Nellie McClung 


“Speaking of Women" is 
tion of woman's place 
momentous times. 


a finely treated considera: 
and work duriug ‘these 


All in the May Number of MacLean’s | 


Also C. C: James, James L. Hughes, N. W. Rowell, J; P: Dowpey and 
Sir Herbert Ames contribute signed statements on currept Capadian | 
matters, in a new department, ‘From the National Viewpoint.” -'°’ 
The popular Review of Reviews Department, Short and Serial Fiction, 
Business Articles, and numerous feature specials combine''to make the 
May MACLEAN’S a very appealing issue. 

Arthur Stringer’s new romance, ‘The Anatomy of Love,’’ begins in 


the June issue, 
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and RB. HM, Netison, former manese 
branch of the Bank of Commerce ove 
paymaster of the @5th Barsaliows not. 
men whom the town delighted = to 
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MacLean’s Magazine 


is an all-Canadian magazine of 
Oanadian, 


surpassing interest to every true 


It is its Canadian savour that makés MACLEAN’S so 


esteemed—this and its very high literary merit. 
In the May MACLEAN’S the BIG feature is MeFarlane’s story— 


“Behind the Bolted Door?” 


A mystery problem brilliantly solved 


If you enjoy stories in which apparently ‘baffling mysteries are un- 
ravelled, read ‘‘Rehind the Bolted Door?’* If you desire a magazine 
Whose note is Camada First, you will find it in MACLEAN’S. If 
You are ready to give your practical endorsement of a policy which 
has for its end the development ef: a worthy Canadian magazine in 


which the best work of the best 


Canadian writers, artists and senti- 


ment shall find expression, then buy MACLEAN’S. 


On Sale at 


: ’ ; ss MAY ISSUE ai News Stands 


15 Cents 
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national Basis; ’ the! 
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1 jf Muste-conelnde..the 


the'| 0 
ers? 
are talking about what As) to! be odbne;to: Ger-/ 


|oselous that 4t8 leaders are) shams, that it has 


Ne en ata enema 


y 
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cntaial i hicks pai cr a 
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Gitade) nie Pedetato Ming to, tent 


1 the German idea is crushed. He will 
Ver s8y; AGE Te ATIOS 1 
ey e im \re liberated ere 
LY [PRAISE VOR -PRBNCH 


i Gerth tly fs 
giant ae teas aera 


IGT 
his ew 
story: &t the: rave! with: courage, ‘competence path 
‘Sad Gominiete. Pomanraheestany Eg. Saal that the 
e and the,generals, the soldiers and the 
levis RAVE taken a fry grip tion tlie Kean | | 000 
Boy Aneh Ampression, np. sugh reaetion, tn | | “tatried to yield from’ ** * 
Tance tien tak ‘to you abput the strength’ of : 3 
Geétmatiy, but eneoren the British (press you 
€ " hat Many. is starving, .to 
Meath, bankrupt, that the peopte ‘are on the 
‘poftitof rising’ to “expel the Riser’ thd request 
— meg ito\ acnépt tthe -Getinan /exewan. 
ou hear of British suceesses:; which were Brit- 
“ish defeats ; you heat OF how ‘Britain has sdved 
“Ffdnce and saved Russia, and is about to save 
perry pon (denbw / that: Britain: ‘has otever 
yet been @ble»to. save anything onland, ,and 
é ithe whdle war waits Wotll tue British can 
dt last get teddy. aL aiDe ; 
: i othONDON UNREAL oositoag ! 
,, The whole atmosphere of -London to-day is 
an “dtmosphere ‘yf unreality, of appréhensfon 
“eng 6f a’ natibn ‘Wandering 4n° darkness, ¢dn- 


2TIATZIA GLepdion Pepitis 
New York 


neither statesmen nor generals. The London ; 
“fog, ana’ the’ #haded ‘streets; ‘Where the Tanips 
“are ann enak ae hast (tte — where ithe 
speople goby ;oblivious or trafic, their eyes fixed 
ee ciotds trols Which ei teoncltle army 
‘émerge at ‘atiy’ ntometit;’hecuisse ithe air defence 
{sm fadlute,) that is, dt bas fatled, so, far+these 
are sym toma tie. of in and. sa. 
The alifés nidy ‘win thé war, ‘and yet Bhg- 
Wand nidy fall to vewajast herdelf,: to: find her- 
weit. The odds agaiust Germany, are . ele ,but 
the thing that every friend of England must, 
‘feel ts that Without ‘a réatjusinent,’ without 
‘something that: approximates n revolution, that! 
sweeps out of. offic ARE gut of public. life the 
little men ‘with thelr fuént ‘speech’ and 'thefr 
— a / ar pegs nope exauis- 
e ver rega t alities of life, Eng- 
land will end ME ee ee shape than a 
‘beatéh Germany, than ‘a’ Fratice ravaged eek 
the Marne: to: the Moselle, numbering her. dead 


by, the ,hundred, thous nd,» 
ee ‘TO ‘WIN WAR 
he ‘French ‘expect to win. the war, but’ they! 


cekpeet to: win) dt, by hard. fighting, by. terrible’ 
sacrifices, and they recognize at all..times that. 
the Germans are skfifal, brave, sttorg. But the! 
‘British press! atid’ the “British public ‘seem ‘still 
to bebieve that the war, will .be won, by.a miracle 
because the,Germans are wicked ; that God will 
do for the Engltsh what they have tot done for 
themsélves ; that'Germany is:gotag to; curl up 
and ge generally: to,deep.dammation of a sudden 
because of the wickedness, the essential sinful- 
ness of “the Hun.” | ' © 7 
6 °0) © OSIGN AND/SYMBOL 
_/ | Keat-el-A mara is.a sign.and a symbol, blazing 
Dublin is an evidence and a fevelation. They 
are equally eviden¢ées uf the ‘utter ‘failure of 
Gredt Britain to deal With things as they ,are, 
to face the facts, to accept:the stern, the terri- 
ble materials out of which human life must be 
‘made to-day, and to deal with thé material. To 
‘go from ‘London to Paris is to! go froma night- 
mare to a. world.of ‘hard, terrible, but splendid 
reality. It is to go from a fog-ridden city, lit- 
erally and ‘figutatively, ‘to ‘a’ city ‘where the 
Nghts are sbright, the -air; clear,and men and 
women see. their fate as it is, and look upon it 
without misapprehension or misgiving. 
sols ry DHEMOCRACY: FAIBS ‘ 
‘Democracy ‘has failedin England. as it is 
failing in the United States. It has failed be- 
cause it has not bréd up men who can ‘lead, who 
bave cotirage, faith’ or. vision. | It*has mot failed 
im! France:because the nation has taken over its 
own leadership, and the men who are in Office 
(weak men for ‘the most, ‘too) march to the 
command of a people who are facing the fact) F 
without illusion and withoyt dismay. Such} ; | 
hope.as there ig for democracy must be found 
in France, not in England nor America ; it must 
ve found in’ the fact that the people have proven 
‘themselves to be, brave and sound, In the ulti- 


incurred in paying interest upon the 


ock. It is to be sean ry Ned Gaot- 
e upon the undertaking.of the: com: 
ny, on terms approved by the Goyvern- 
enteg cay oce 12 PARMI IS 
{ The two other important items relating 
rectly to the loans tothe two, companies 
d tothegeneral railway situation_i 
e country are gentained,in ement-. 
estimates. The first is a vote of $15,- 


nadian-Northern—andGrand-. Trunk 
ifie systems. The second is an ap- 
opriation of $150,000 to provide foF 
quiry and report u the we 
histones tones" 10 195 
This appropriation is to be used by the 
yernment toward defraying ‘the dost 
b commssiohvHiéh will make a thor- 


gh and exbaustivé!study of the whole 
i]way situation, and upon whose report 
é Government’ Will’ act in dealing pér- 
nently with weeSkilway problem. The 
¢ uiry will hey an ueted.“by ‘the *best: 
fhilway men available, who will be, given, 
ary facility and. the, widest authority 
for conducting their investigation. Their 


W ill begin in the very near future 
and the results oP Tier Seat ‘Will, in 
all probabitity, be ready for the Govern- 
mént' “before” the ** provision’ how’ being’ 
made forthe Canadian Northern and.the 
Grand’ Trintk ‘Pacific is‘ exhausted’ It is 
not improbable that the outcome of, tliis 
investigation may Be the itationalization ’ 
of atleast one of the systems now being | 
aided: by >Bavliament,,or, for some joint, 
traffie -arrangement on a& sive 

siclatansnccincuinipniinninensttinnpuacasielliiaieaiieiiai 


it - Mr, Smithofe’-Lotter 
| | {During the cquiye thesweek a eye - 
lated Dec. 10 Jast, ftom aig. | le 
mate analysis the same will probably be true Smithers, the ¢ on &eXechfive 
in Great Britaiti and ‘Amiérica ;'but how much| of the Grand Trunk Pacific, was, made 
OF’ tertible: ancriaee these ts Ko eat¥e before the | nnblic. It reviewed brielly tht negotia- 
people are at last able, to understand and to| .. : ‘ Ald 7 
act, the British history of recent months is a tions with the Government and the posi 
plain evidence.” , tion of the Grand) Trunk. Railway in re- 
. gard to the Grand Trunk’ Pacifie., ..In 
part it is as follows: 


THE GOVERNMENT AND | 

“THE RAILWAYS | _ ‘‘The liabilities of the Granit Tronk 
er ae a | Pacifie Railway Company will-b¢giny.ta 
aceumulate as from the 1st January next 
against net revenue, and any defieiencies 
will have to be met by the Government 
and the Grand Trunk Railway Company. 
Under present cireumstancés it is quite 
impossible for the Grand Trunk Railway 
Company to meet the extra liabilities 
arising from the Grand Trunk Pacifie 
Railway. 

‘‘The amount of interest guaranteed 
by the Grand Trunk Company is about 
$2,750,000 annually, to whieh must be 
added the interest on the amount spent 
on branch lines, over and above the 
amount for which bonds have been or 
will be guaranteed by the Provincial 
Governments. It is expected that the 
Provincial Governments will issue addi- 
tional bonds to cover someofthis amount, 
leaving probably about $8,000,000 due 
to the Grand Trunk Railway Com- 
pany. The amount of interest guaran- 
teed by the Government, ineluding that 
on the Government loan of $25,000,000, 
amounts to about $4,000,000 per annum. 
In any case the Government would have 
to find interest charges to the amount of 
$4,000,000, which amount; however, in- 
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‘Large ‘Loans to ‘be ‘Given and Used Under 

“ .) Divection of the Government. 

When the war made it impossible for 
the operators of our railways to do any 
further financing in Europe it was evi- 
dent that the younger organizations 
would require to seek assistance from the 
Government, which apparently has 
reached. the decision to grant another 
loan of $25,000,000, the proceeds of 
which will be expended under its super- 
vision. Of that amount $15,000,000 will 
go towards meeting the obligations of 
the Canadian Northern, and $10,000,000 
to those of the Grand Trunk Pacific. 

The loan to the Canadian Northern 
Railway Company is ‘‘to be used for 
expenditure made or to meet indebted- 
ness incurred in paying, interest upon 
securities of the companies included in 
the Canadian Northern Railway System, 
having priority over the securities guar- 
anteed by the Government under the leg- 
islation of 1914, and instalments of prin- | 





cipal for equipment securities and upon 
construction. ’’ 
The whole loan is fo be secured a 
n the undertaking 0 e | 
Donckinn Northeri Railway Company, | cludes $1,700,000 which the Government 
and so much of the loan, as is applied | has to pay on the mountain section 
for the benefit of any company, included bonds. 
in the Canadian Northern Railway sys- 
tem, is to be secured by an additional 
mortgage upon the undertaking of such 
subsidiary corporation. The mortgages 
are to contain terms and conditions ap- 
proved by the Governor-in-Couneil. 
of Loan , 
The loan to the Grand Trunk Pacifle 
Railway Company is to meet indebted- | 


At the End of Their Tether) ©... 


‘6We have done our utmost to meet 


the heavy financing which.. has, been 
necessary, qnd the diffieu'ty rie zt h 
has been immensely increased by the df¢- 


astrous war conditions. We are now ‘at 
the end of our tether’ / witht @eho 
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ments for. interest after the Tat of sat 
any pert FAK ie fod die oh the 1st 
March, and amount to just under $1,000)- 
1000,"atidrtidrs i$ ho prospect of our bei 
able to-meetthat payment. 


A Bitter Disappointment ' 


yi 2“Tt ign inexpreasibly bitter alisap- 


pointment to the board and myself tp 
have to think .of giving up the Grand 
Trunk Pacific Railway, but the board 
feel it is their, first-duty to make every 
sacrifice to save the numerous present 
Mvestorstr rehendt whos t 


| $00d .feathy-have veontributed=tive “wen y 


millions-whiebh-have- -butlt the-Grand 
Trunk Pacific Railway, at the very mda- 
erate rate of interest of a little over?4 


por cent. ee 0d 
i WB esHtart 6 a Few: Years : 
_ If the Government‘necept the propo- 
sition of the board I feel confident that 
whatever the liability dhenGovernment 
inay assume ‘will be amply repaid inga 
few years, bythe indPeased tra fite arikine 
from: the development of the nerthwést 
andthe bringing of few‘ tand onder aa 
tivation,’ What that.development may 
méati is foreshadowed in the amount bf 
the , record crop , just .gathered: in ‘ 
ee - production of wheat alone 
being ,000,000 bushels, as against 
aHTe T40-000°000 ‘bupshels " Tote with 
othercrops showing ~eonsidérable in- 
eréase'in yield.’’ 


THRO’ OTHER sPECS 


PLOT ee CTOs a 
SAVINGS Of ttm ProPrin © 6 > 
Toronto Star 


It..is ‘by the savings. of .the multitude and 
not by the incomes of the rich that the working 
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o- 
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capital of a nation is created. Since the period 


‘of depression set in two years ago there has 
-heerr-an ‘tncrenstng disposition on “the part’ pt 

.t6- écondmize “and -¥¢ { de- 
‘the 


posit in the savings 
meoever, expenditure which | they 
Creates. | iii 


su pplas 
Bereta ify > : 


° 

Phé: véSult of this “practice is being thani- 
fested in the deposits which the publi¢ ‘are 
making in the savings bank departments of! the 
chartered banks. ‘For several months these de- 
posits have been steadily Incteasing), Reeériis 
have again and again been broken. But the 
srecord .establisled | for the’ month of Matt sis 
so far the most, outstanding of them all. - 
pared with a year ago, it was $61,288,000 1 r, 
the total sayings standing to the credit of) the 
Hablic béimg the -enormotis dim of $738,164212, 
or about, $92.25 per, head of population. : 

It is when; however, we compare ‘the sayings 
of to-day with the average of; previous } 
that the contrast is the most ‘markéd. i 
for example, the average of 1905. That iB} 
a very, long :period \to go back and ‘yet in 
time the savings of the Canadian "ag jas 


anks of the countr 


represented by their’ deposits in the cha d 
banks of the country, havé, based on: the @g- 
ures for March last, increased by 93 per /éept. 
Based upon the average deposits of 190§ e 
savings of the Canadien-people with-the-. - 
ered banks in that.year.were approximatély 
$5 per head of population. 

It is in the light of such figwres as these that 
we are able to more. fully, understahd th@ readi- 
ness and the ability with) which the’Canadian 
people have responded, sthcé“thé b ning of 
1915, to the demasd \fot Anonéy; for various 
enterprises, both pabtic afd ‘private. - ’ 

When the war broke Out Qasada’ wap just as 
much as ever in need of new capital.” As we 
could no longer dfaw wpdn'the*liondon tharket, 
where we had been getting some’ threé hhndred 
million dollars.annually, the outlook was any- 
thing but _bright.. There was, of course, the 
New York market, but that was an uncertdin 
quantity. The most we had ever obtained fr6m 
there in any one_year was $54,000,000, . 
compared with odp hecésiti¢g, waa Hot a t 
deal. “During 1915, however, we managed ‘to 
get $74,000,000 from the United States. But 
ister of getting “te! éus: —— 
frdit Lotidon we only obtained about, $45, 
000, It was ‘here that«the people 
came to their own Péseue by g from 
their savings securities to the extent of $148,- 
630,000, besides. pyboqritins $300,000 to the ca 
tal of Canadian corporations operating ab 
in other, words, Canade, supplied from her 
savings 43.71 per cent. of hér own capital 
quirements during the year..,The best she 
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per cent. : 

 “stthough ‘the Canadfan-péople have in 
their savings to such an enormous extent, 
ABS doubtadly, can, by the exercise of 
f BAPE tio! h better - o- fate 
iftey b ‘ past. Thrift is priva: 
aay, saga ee practises it is not only 


tecting hims ft a. patag [eghehy xigencies 
ity ny . 

try.- Thrift i thegefore, a-patriotic 
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SIX BILLIONAIRE LIFE COMPANIES 


Of the six largest life insurance companies in the world five are mutual. 


The sixth is debating the question of mutualizing 


at the present tim 


e. 


The combined insurance in force of these companies is thirteen billions 


of dollars.’ 


We mention this to show that The Mutual Life of Canada is organized on 
the most popular system. 
The mutual is the popular system because it is the most economical and 
the most democratic. 
The Mutua! Life of Canada aims to give and does give the largest amount 
of protection at the lowest possible cost. . 


The Mutual Life Assurance Company of Canada 


GEORGE WEGENAST, 


Managing Director 


WATERLOO, ONTARIO 


Assurance, $101,000,000 
Assets, - 27,000,000 . 


E. P. CLEMENT. 
President ~ 


British Colonial Fire Insurance Company 
2 Place d’Armes, Montreal 


AGENTS WANTED IN UNREPRESENTED DISTRICTS 


THE 


CANADA NATIONAL FIRE 
INSURANCE COMPANY 


HEAD OFFICE: WINNIPEG, MAN. 


SURPLUS TO POLICYHOLDERS, . $1,820,752.82 


A Canadian Company Investing its Funds in Canada 


APPLICATION FOR AGENCIES INVITED. 


THE 


Independent Order of Foresters 


Furnishes 
A Complete 


System of 


Insurance 


Policies issued by the Society are 
for the protection of your Family 
and cannot be bought, sold or 
pledged. 

Benefits are payable to the Bene- 
ficiary in case of death, or to the 
member in case of his total dis- 
ability, or to the member on attain- 
ing seventy years of age. 

Policies issued from $500 to $5,000. 


For further information and 
literature, apply to 


Total 
Paid 


Benefits 


42 Million 
Dollars 


FRED J. DARCH, 8,8. E. G. STEVENSON, 8S.C.R., Temple Building, TORONTO 


THE FINANCIAL POST OF CANADA 


INVESTORS’ INSURANCE 


Metropolitan Life Withdraws its Special $5,000 Policy—On- 
tario Friendly Societies Show War’s Effect 


ROBABLY the most important news of the week in life circles has been the 
announcement that, on account of an amendment to the New York State 
Insurance Law recently passed, the Metropolitan Life Insuranee Co., would 

on June 30, withdraw its cheap $5,000 policy, around which heated controversy 
has waged so long. Here in Canada, the policy was attacked by other companies 
on the ground that it was discriminatory and as such contrary to the provisions of 
the Insurance Act. The Insurance Department, however, held that this was not 
necessarily the case, as the Metropolitan Life was not selling smaller policies of the 
same class at higher rates and therefore was not discriminating. The withdrawal 
of the policy will, of course, be welcome among the agents of other companies, who 
were simply unable to compete against it. Fire companies during the week have 
bad to meet some heavy losses. One Canadian manager, who was reporting out- 
standing losses to his head office in England-on Thursday, stated that the amount 
was much higher than for the corresponding period of last year. 


Referring to the Metropolitan Life’s 
withdrawal of its cheap $5,000 policy, 
a leading official of a rival company 
pointed out that, while there might not 
be discrimination as against policies of 
the same class issued by the Metropol- 
itan, since $5,000 was the minimum 


| amount procurable, yet there was dis- 


crimination in a sense against holders 
of other policies. As a matter of fact 
the special policy was so cheap that it 
could not carry the actual cost of sell- 
ing it; agents accordingly had to be 
paid out of the returns from the more 
expensive policies. This meant that the 
insured under the latter were actually 


paying part of the insurance of the 
former class of policyholders. 
How Friendly Societies in Ontario Got 
Along in 1915 

Friendly societies doing business in 
Ontario have been losing ground some- 
what during 1915, according to the re- 
port of Will J. Vale, the provincial re- 
gistrar, which has just come from the 
press. The significant figures are, of 
course, those showing the number of cer- 


tificates in force and the amount of in- 


| surance carried at the end of the year. 


In the case of the former, there were 
1,064,326 certificates outstanding at De- 
cember 31, 1915. Twelve months pre- 
vious the number was 1,090,065, a loss of 
25,739 during the year. Concurrently, 
the amount of insurance in force drop- 


-|} ped from $1,385,221,704 to $1,353,980,- 


ance to his policies in 1911, making the 
$4,500,000 total, he was even then the 
most heavily insured man, even topping 
King Edward VII. Others who carry 
large insurance policies are George E. 
Nicholson, Kansas City, $2,000,000; 
John Wanamaker, $1,500,000; Mrs. Fin- 
ley J. Shepard, formerly Miss Helen 
Gould, $1,000,000; Mrs. Leland Stan- 
ford, M. Mack, of Philadelphia, and per- 
haps a dozen other Americans, about 
$1.000,000 each. 

A Few Preliminary Items from fhe 

D.L.U.A. Convention 

The programme for the coming an- 
nual convention of the Dominion Life’ 
Underwriters’ Association, whieh will be| 
held in Hamilton on July 19, 20 and 21, 
has already been pretty well arranged. 
An outline of what was being provided 
for those attending now given at this 
week,’s meeting of the Toronto Life 
Underwriters’ Association. E. A. 
Woods, president of the National As- 
sociation of Life Underwriters is to be 
at the Hamilton gathering, where he will 
speak on ‘‘Salesmanship.’’ Another 
visitor from across the line will be 
Warner M. Homer of Minneapolis, who 


is down for an address on ‘‘ Institutional 
Advertising.’” J. B. McKechnie, the 


new general manager of the Manufac- 
turers’ Life, is scheduled for a talk on 
‘*By-products of Life Insurance.’’ Mrs. | 


G. R. Baker, the brilliant organizer of 
the Women’s Department of the North|/ 
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Members New York Stock Exchange 


Our letter on present earn- 


ing power of railroad Stocks 
will be mailed on application, 


We have the service of two 
private wires to New York, 
and can give prompt exeep. 
tion of all orders. 


14 KING STREET west 
Phone Main 5790 


£10,000 


City of Vancouver, 
Be 


414% DEBENTURES 
Payable in Toronto and New York 
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eession is bound to be of 
Fepinion. The fact that the 
“a many years, and that th 


[sient to establish the value 


ieher levels. 


British Columbia Co 
Canada Copper 
hich owns 75 per cent. of 
the B. C. Copper Co., and | 
50,000 secured by first moy 
properties now owned or h 
mired, is making an offer t 
s of the latter to exchan; 
lef Corporation stock ‘or 
shares of B. C. stock, er to 
nding B. C. shares ai $1 : 
pinted out that mueh mone 
lp carry on developmen: wo 
ountain, and that B. C. sto 
xpect to participate in a 


C. H. BURGESS & C0, Fe ren oo intil Jonedh 


Traders Bank Building 
TORONTO : CANADA 


One of the best AUTHORIZED in. | 
vestments for TRUST FUNDS is | 


our 
5% DEBENTURE 


Ask for Booklet ““About Debentures” 


Paid-Up Capital 
Reserve - - 685,902.02 
Assets - - 7,426,971.18 


$2,410,925.31 


Dome Mines 

| April production at D 
mounted to $177,000, this 

ue of the 37,300 tons of 

eompares with 173,381 in 
00 in February and 176,990 
nd is thus the highest for t 
yw feature in the April r4 
clusion of mining and m 


thich were $2.41 per ton, an 


low figure. As the value 
75, the profit works out 
ll. The stock reached 
ednesday, but eased off sq 


bursday. It was quoted on 


Hollinger 


705, or by $31,240,999. 
There can be little doubt that these 


results have been brought about by the 


severe drain on membership and pros- 
pective membership by the calls of war. 
This is borne out by the figures showing 
the number of members according to 
ages, in the various societies. Whereas 


the membership over 40 does not indi- 


cate any marked decline, that in the 
younger groups, viz., 16 to 24 and 25 to 
29, where there should be a healthy 
growth each year to offset the death-rate 


in the older groups, is less by a rather 


alarming amount. 

Taking three or four of the more im- 
portant societies and combining the two 
youngest groups of members, in each 
ease, the situation may be readily illus- 


trated. The Ancient Order of United 
Workmen had 2,863 members in these 


THE GREAT WEST 


PERMANENT LOAN 
COMPANY 


WINNIPEG TORONTO 
VICTORIA REGINA CALGARY 


VANCOUVER EDMONTON 
LONDON, ENG. EDINBURGH, SCOT, 


en 


ANNOUNCING 


the new address of the Luxfer Prism (s, 


In our larger premises we are better able & 
serve manufacturers, merchants and busing’ 
men with LUXFER PRISMS which cut dom 
artificial] lighting expenses, make _dingy store 
bright, and flood dark basements with daylight 
This move also enables us to take care of the 
demand for Luxfer Prism Art Store Fronts 
These store fronts are economy. The added 


attractiveness that these fronts give atte 
new business. Our catalogue “P’’ explains om 
Prisms and our Store Fronts—sent on requett 


American Life, will tell about ‘‘ Women 
in the Life Insurance Field.’’ J. F. 


Weston, manager of the Imperial Life, 
will have something to say on ‘‘The 
Patriotism of Life Insurance.’’ There 
will be several other speakers, all spec- 
ialists in their line, who will doubtless | 


Following the announcement ma 


turday that the Hollinger Gp 
Acme Gold Mines, the 
old Mines, and claim 134 
nadian Mining & Finance 
merged in the Hollinger C 


ines, a $25,000,000 corpo 


mek of Hollinger Mines st 
lightly, crossing $30 and se 
90.75. The shares were we: 
Y, in common with the rest 
t, selling around $29. 


According to the propose 
nts, holders of Hollinger 
eive four shares in the C 
bmpany for each share of tl 


bidings, and are assured o 
te of dividend. The benef 


om the amalgamation are s 
A) Freedom from loss in @ 


ees . BOARD OF DIRECTORS: W. R. Brock, President ; 
British America WwW. B. Meikle, Vice-President and General Manager; 
Robert Bickerdike, M.P., John Aird, Alfred Cooper 
(London, Eng.), H. C. Cox, D. B. Hanna, John Hoskin, 
K.C,, LL.D., Z, A. Lash, K.C,,.LL.D., W. B, Meikle, 
SSurance ompany Geo, A, Morrow, Augustus Myers, Lt.-Col. Frederic 
Nicholls, Col. Sir Henry Pellatt, E. R. Wood. 
(Fire, Hall, Ocean Marine and . 
Inland Marine Insurance) 
Head Office. TORONTO 


contribute to make the convention a|! 
record-breaker in point of interest. 


Assets. Over . ~ - 


Siennns Danetine iiiaiainiiiee Sheu <s On Tuesday last, Governor Whitman 


of New York signed Assemblyman Cof- 
fey’s bill amending sections 190 and 194 


of the insurance law of the state, by 


providing that dividends of mutual, em- 
ployers’ liability and workmen’s com- 
pensation corporations upon expiring 
policies shall not take effect or be dis-| 
tributed until approved by the Super-}| 


intendent of Insurance, and providing 


IMPREGNABLE 


Assets of the Sun Life of Canada have nearly 


doubled in the past five years, have more than trebled 


Se ete tS | AA GLI HAND OEM I AF Ey GENE Bey hy 


in the past nine years, and have more than quad: 
rupled in the past eleven years. 


During 1915 they increased 16% to $74,326,423— 
much the largest amount held by any Canadian life 


company. 


Sun Life of Canada Poli- 


safe and profitable 
Policies to buy. 


cies are 


Incerporated 1851 


WESTERN 


ASSURANCE 
COMPANY 


(Fire.Explosion, Ocean Marine 
and Inland Marine Insurance) 


Insurance 
Banking 
Business 


SUN LIFE 
Comp OF 


HEAD OFFICE> 


Aescts ewer + - = © «© ww & 
Losses paid since organization over 


W. RB. BROCK, President. 
W. B. MEIKLE, 


RANCE 
ANADA 


ON TREAL 


‘HEAD OFFICE, TORONTO, ONT. 


Vice-President and General Manager. 
Cc. C. FOSTER, Secretary. 


| Advantages 


Result from scientific valuation of your 
business establishment. 
Expert detailed presentation of the facts: 
is essential and invaluable. 


Full particulars upon request © 


without 


obligation to you 


The Canadian Appraisal Co., Limited 


Head Office, Montreal. 


Toronto, Reyal Bank Building 


classes at the end of 1913. At the end 
of 1914, it had 3,082 members, a gain of 
7.6 per cent.; but at, the end of 1915, it 
was back to 2,694, a loss of 12.5 per cent. 


The Canadian Order of Chosen Friends 


dropped from 8,935 to 7,979 between 


1913 and 1914, and from 7,979 to 5,421 
between 1914 and 1915, the latter a loss 
of 32 per cent. The Oddfellows’ Relief 
Association had 4,437 members at the 


end of 1913, and only 2,837 members at 


the end of 1915. The High Court of the 


Canadian Order of Foresters had de- 
elines from 24,899 in 1913, to 23,953 in 
1914, and to 22,602 in 1915. Practically 
all the other societies reporting had 
similar experiences. 


While membership and insurance in 


force showed decreases last year, other 
features of the reports indicated pro- 
gress. For instance, assets in Ontario 
were up very appreciably. At December 
31, 1914, the societies had assets in the 


provinee of $14,625,267; a year later 
these stood at $15,970,078. Total assets 


anywhere were reported to be $49,465,- 
144 at the end of 1914, and $52,795,655 
at the end of 1915. There was a concur- 
rent increase in liabilities; in Ontario 


alone, from $378,068 to $463,188; and in 
all fields of operation from $3,560,587 to 
$3,930,788. 


The number of claims maturing was 
slightly larger in 1915 than in 1914, be- 
ing 2,509 and 2,354 respectively. On the 
other hand, the amount of insurance 


benefits paid in Ontario was less. In 
1914, there was paid out $2,866,196, and 


in 1915, $2,834,999. 

The most heavily insuredf man in the 
world, according to newspaper records, 
is Rodman Wanamaker, who several 


years ago increased his life insurance to 
$4,500,000. His annual premium on that 


amount is estimated to be about $125, 
000. When he added $1,000,000 insur- 


that foreign mutual corporations shall | 
at all times maintain a surplus above} 
liabilities, including unearned premiums | 
and loss reserves, of not, less than $100,-| 


000. “The Superintendent may revoke a| 
company’s certificate of authority for 


failure to maintain the required surplus | 
and reserves. 

At a meeting of the stockholders of | 
the Home Life Insurance Company held 
in New York on Tuesday the plan for) 


the mutualization of the company, as, 
has already been published, was adopted | 


unanimously. The policyholders will | 
vote on the question on May 25. 

B. C. TRUST COMPANIES | 
Question Has Arisen as to Whether | 


They Can Take Deposits 


Some discussion is taking place in 
British Columbia as to whether or not 
the trust companies incorporated under 
the 1914 Act of that province can accept | 


deposits. One financier has expressed | 
the following opinion: 

“There is no question at all that the Trust 
Companies Act passed by the British Columbia 
Government in 1914 does give power to 
trust companies to receive deposits, and any 
statement to the contrary is made without | 
knowledge of the facts. The statement has 
been made that the British Columbia Trust 
Companies Act is ultra vires and not worth | 
the paper it is written on, and that any one 
doing business under it is doing so at his own | 
peril, but the fact of the matter is that any | 
act passed by the provincial parliament if not 
disallowed by the Dominion within twelve | 
months after its passage becomes the absolute 
law of the province. This act was passed in | 
March, 1914, and has not been disallowed and | 
trust companies who have been registered un- | 
der that act have a perfect legal right to con- 
tinue to take deposits if they want to do so. 
The protection given to depositors in trust 
companies here is ever so much greater than 
that given to depositors in any other country. 
The securities they can loan on are carefully 
defined, municipal bonds, first mortgages, etc., 


and if the country is any good at all such se- 
curities should be the very best. Under 


the 
new act trust companies are compelled to keep 
25 per cent. of all deposits on hand in cash.” 


| 
| 





The Luxfer Prism Co., Limited j 


296 Richmond St. W. 


A Typical 


GREAT-WEST LIFE RESULT 


Twenty Payment Policy fer 
* 
( 


Issued 186, Matures 1916 
Age 24. Premium $132.00 
Paid-up Value at Maturity, .$8,420.0 
Or 


Life 
0 


$3,795.00 


Cash Value at Maturity... s 
2 652.00 


Total Premiums Paid ...... 


Excess Return $1,143.00 
The Policyholder was protected - 
$5,000 Insurance during 20 years — 
at the end of that period the cas 
value constituted not only a reture 
of all premiums, but in addition 4 
splendid surplus. ; 
Such remarkable results are worthy 
of attention. 


The Great-West Life 
Assurance Company 


Department "G.” 


Head Office - Winnipes 


as i 
Ask for rates at your own age, am 
examples of other maturities. 


Chief Office for Canada, TORONTO. 


ah 7 
LONDON& | 


mae) (6) oe 


~) 


FIRE 


INSURANCE COMPANY 
a 


ALFRED waicat, MANAGES 


TORONTO 
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THE FINANCIAL POST OF CANADA 


IA TOAAZI 


contractors. Work in most departments of de- | ORé: 68 Ro. 64 Patenta‘ “y i}. § Ne. of No. of Patents 


in the twilve months ends , 
ver thal 122798 settled; 
ing year 123,792 out of a total 


lid 


578 showed « preference for ty 
ng the period from 1900 to 1914, 4 
-of immigrants arriving in Canada 
' which number Ontario obtained 


‘ically 25 per cent, Alberta ahd By 


»btained! 786,000: of 27 per ee 
000 or 80 per cent. and Que 


. 
iin 


‘ 
47 


nt.” 
bee 


er cent.; the Maritime’ Provinees, 
mbia accounted for the b 
alanee, 


ls per cent, Although the Areategt 
ping took place in the Western 


tled there. 


45 per cent. approximately of. the j 


ein the number of hothiedtead gyi | 


Homestéads 


1 so marked as the declines’ {4 populy 


» number of the men who came out orig 
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he 


OMPANIES 


ec enced doa 


Assets 


1915 


83,754 
29,662 
166,585 


386,288 
14,062 
250,000 
451 
57,057 
48,749 


103,689 


12030 
140,745 


36,853 
990 
14,487 
"19,566 
3,336 
15,670 
24,289 
5,073 
16,296 
5,388,375 
- 9/95 0.466 
14,142 


es 9,741,616 


HOLDERS 


feserve 


) 
) 
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1915 


S$ 820,000 > 


658,853 
405,000 
1,170,000 
4,750,000 
1,750,000 
850,000 
508,000 
235,000 
152,000 
70,000 
685,902 
635,082 
985,000 
500,000 
2,900,000 
665,000 
725,000 
340,000 
725,000 
°45,000 
650,000 
84,000 
118,110 
127,800 
750,000 
45,000 
220,000 
375,000 
90,006 
200,000 
615,000 
530,000 
900,000 
48,000 
160,000 
51,473 


’ 


103,000 
73,500 
3,040,802 
2,807,060 
63,000 


Total A'ssety 


1916 | 
ceeeees & 1,747,349 $ 1,190,091 
3,762,1 
2,380,54 


6,632,09 
33/5462 
9,822,06 
3,652,648 
4,233,766) 
2,260,766 
1,651,259 
1,019,966 
5,647,5 
3,991,193 
4,874,40 
2,603,716 2,626, 
17,009 
3,008, 202, 


1914 * 


4,002,593 
2,357,649 
6,686,804 
32,496,750 
9,850,200 
3,771,059 
4,146,812 
2,243,796 
1,555,678 
1,072,899 
5,396,576 
3,416,877 
4,778,540 


16,418,166 
2,950,183 
3,523,049 
2,883,568 
5,229,441 
1,459,481 
1,638,019 

904,519 
2,517,223 
968,754 
7,914,630 
796,414 
1,382,130 
2,376,930 
846,518 
2,231,542 
6,444,641 
3,373,658 
3,876,065 
566,329 


3 
3, 


221,074 1, 


493,732 
100,260 
1,031,140 
499,704 
53,487,130 
20,949,800 
655,818 


_— 


53; 
20,771,%4 


intention of taking up land we 
ui that gobd intention by the high 
vor in the rapid building of cities thet 


also the high wages offered hy 


vif 


685,52 
017,94 


5,146,8 
1510,1 
1,691,61 


921,0 


2,679,h 


8,0468 


832,0 


1,400,22 
2,433,% 
863, 


2,267 2 
6,732, 
3,386, 
3,884, 6 


776, 
444 (il 
505/ 
11,15 


1,067, Ui 


548,42 
281 


569,67 


$232,753,415 $236,570,16 


Other 
1914 
25,057 $ 
382,981 
64,523 
30,819 
157,420 
127,940 
120,273 
102,796 
28,294 


21,224 
108,838 
43,303 
_71,584 
38,782 
128,478 
31,590 
39,816 
19,447 
60,376 
25,163 
50,997 
5,670 
7,846 
11,512 
82,522" 
1,102 
23,564 
12,752 
14,754 
$2,083 
174,536 
37,290 
120,993 
42,250 
9,207 
6,321 


3,208 


13,657 
649 


1915 ° 


2190 
2384 
49; 
4]. 
329, 
66,98 
120, 
99,03 


257 | 
a 


way 
ve, 

the 18 
(gnadian, 


ent is now. practically at a standstill, and 


jabor thus employed has furned to agriculture, 


British and United States are the na- 
tionalities still most active in taking out home- 


sends, There are @ large number of Austrian, 
Hungarian and Russian origin taking up land. “A 


fact that i 


n 1914 the total entries numbered 25,623, 


and fell off 8,091 to 17,532 for the calendar year 
{915 indicates that the decline was not as marked 


as in the case of immigration which fell from 150,- 


000 approximately to 40,000. 


Tie number of entries made, the- patents isaned 1 = 
gnd the acreage involved since 1873 are shown in | 18 " 


the following table: 


No. of No. of Patents 
Issued Acreage 


Perlod Entries 


73, May to Z1st Dec. ...-.-- 
ie, ist Jan. to 31st Dee, ..2 
75, Ist Janu. to 3ist Oct..... 499 404 


ik yearended Slst Oct. .... 347 318 
a. eee DBAS 
fii, 
ims see i 9.967 
: 4,068" 2,663 
2,074 .« 
2,753 
7,483 


420 


1)376 S77 


“ «6 ” 


1,885 
2,197 


——— 


FORWARD POLICIES 
Ginafian Pacific Railway’s Activity. in 


Developing Canadian Resources 
Although the potential wealth of,Cam- 
dida’s natural resources is known to be 


marvellous, only a small portion of these 


ave been exploited, and apart from the 
work done by the Government Geological 
Survey, the scientifie investigation of 
Canada’s resources with a view to prac- 
tieal development has been fragmentary 
and almost immaterial. it 

The lesson of the titanic conflict now 
raging in Europe has brought home how 
niuch the Dominion has to learn from 
gme of the European countries with 
Which she is at war, as for instance, the 
pite-eminence of Germany in manufactur- 
ing, metallurgical and electrical develop- 
tient, due pre-eminently to the thorough- 


~The Hamilton, Provident 


1,084 - 


, Nov. and 
year ended 
nw a= — 


1899, m Mi ees 
1900, ist Jan. to 30th June.. 
1901, year ended 40th June ... 
1902, a i ee prs ~ 
Ras a ix 
1905, ty “ “ 
* 1906 “ “ mi ati 
mm . poe i 
A July, 1906, t6-31' Mar, 1987" 
1908, year endéd Sis Mar. ° ...° 
1909, “ “ “ dans 


1910, * “ 
sana: . 


7,200 
92, 
74,240 
_ 50,880 
418,540 
462.8 
“426,08 
173,440 
400,862 
506,785 


néss with whieh chemical fesddreh! was 


parsed in that country, a pre-eminence 


which resulted in a large and profitable. 


market for her manufactarers,: not only 
at home but all over the world. 


The wealth and prosperity of the 
nations and empires of the’ future’ will 
be gauged by their mineral and chemi-+ 
cal activities and production. 

When peace is restored there will be a 


{ strong effort to provide-the nequivemepts 
jof the Béitisit Enipire’ and her Aflies. 


from friendly sources,;and;if the war 
were, unhappily, to be long drawn out, 
the production of Canadian resources 
might become more essential to success 
in peace and war than armies of heroes. 

The Canadian Pacific Railway Co. has 
technical schools attached to its great 


and Loan Society - 


HAMILTON, . 


- °-“GANADA 


Abstract from Annual Report, 3lst December, 1915 


Net Value of Investments... 
Hamilton 


Office Buildings in 
Brandon ... . 


Subseribed Capital uncalled. .... 0.44. 


Liabilities to Publie 


e+e ee eee eee ewe 


Cash on Hand and in Banks 


$4,414,276 .85 


and os 
93,000.00 
367,132.81 


$4,874,409, 66 
800,000 .00 


$5,674,409. 66 
Leceveess 2,612,377 .06 


SURPLUS OVER LIABILITIES . . .$3,062,032.60 


PAID UP CAPITAL . 
RESERVE FUND AND 
PROFITS 


.. .$1,200,000..00 
SURPLUS 
"_.. .$1,014,032..60 


LLL SSS 
te EEENSESesseseesssenseaneSNEngSpuassonnseaSunsnnsneeneeearoeees 


_ The Society’s funds are invested on First Mortgages on Real 
Estate, and the business is confined to the Provinces of Ontario, 


Manitoba and Saskatchewan. 


Appraised Value of Real Estate held as Security for advances 


on Mortgages, $10,765,556. 


_ Debentures issued from one to five years, with interest at the 
highest current rate, payable half-yearly, The Debentures of 
this Society are a legal investment for Trust Funds. 


Correspondence invited. 


Head Office, King St., Hamilton, Ont. 


Geo. Rutherford, President 


The Oxford Permanent Loan & — 
‘Savings, Society ) | 


WOODSTOCK; 


Capital authorized ... $500,000 
Capital paid-up 291,640° 
Reserve Fund 127,800 


Debentures issu Jin sums of $100.00 and upwards for 
ve ‘years, beating 


rom one to 
Depicxits of 81,00 add upwards 


Executors, Trustees, ete., 
ound (Ontaria@ Government) 


Debentures of thi? Sdciel¥,) did, 


ety’s Savings Department. 
JAMES S$, SOARFF, 
_, President. 


are authorized by Special Order-in- 
fo depOait_ Trust Ph 


Butries 
6,008 


sory 8,108 
vee 1,886 


647 


> 10,596 i \ 2,361,320 
pe 86 ‘~§,138,97 


fer immetise bénefits'on the Dominion. 


Iseuved 


* 


i 


tsa ¥ 28 gi 


For the fiscal year which has just ended and for 
which figures are not yet available the total entries 
will‘be approximately 17,000) which indieates 4 con- 
‘tirived decline, but as previously mentioned, not to 


thé same extent as the’ deeliné mi nmmmigration: In 
far.as the outlook for placing satisfactorily 


ortgage loans it maybe said that: the ground lias 
been fairly picked 'over.. There are, of-coursé, op. 
portunities still rémaining, but they have been 
rendered less attraéttive by eonditions: which have 
268. -be@h imposed by proviticial legislatares, a subject 

| 9,989) \dealt with elsewhete. 
It is quite obvidts, however; that if settlement 


continues even at fhe present rate and immigration 
revives there will be a renewed demand for mort- 
gage money in the! Western provinces particularly. 
Although something like 80,000,000 of acres have 


197, 


SY 12.370, ,. 4,181,345 


22,431 
22,854 
21,754 


4,215,326 
3,662,259 
3,710,288 


shops, aad at Trail the company hag! 
developed a great chemical and metal 
urgical laboratory and hydro-electrid! 
equipment equal to anything on the con’ 
tinerif.”’ ‘These are, however, local ac- 
tivities, and the time has come, in thé 


opinion of Lord Shaughnessy, when a) 
Dominion-wide organization should be 
formed for the scientific research of 
Canada’s vast mineral, metal, hydro-) 
electric and chemical ,regources, which’. 
Mill résulé f thespiaeti¢al application! 
to industry: 6f-many mitterals heretofore 
neglected or exported for manufacture 
to other countries, of by-products in ex- 
isting industries and of other natufal re 

sources ‘which were neglected or insuf- 
ficiently exploited. The waste of straw, 
for instance; in our wheat fields, of flax 
fibre, of lumber, seventy-five per cent. off 
the product of which has been wasted in 


| the: forest: or atthe mill, while-im- tang. 


mica, manganese, magnetite, tale, fele+) 
ry ands other minerals there ig a field) 

r the Profitable invedément ofsmucli 
larger capital than at pfesertt. ~~ 


»  TheGawadidn Pacific Ry. Co., aims td’ 


securé the niobilization of the ablest and. 
most scientific and chemical brains of thd’ 
Dominion, and to associate them with @ 
central organization to direct the activi4!: 
ties of all the scientists and experts en 
gaged in research work in all parts of} 
the Dothinion. 
formation gleaned by the central organi+ 
zation, while supplies for the special in4) 
formation 6f the Canadian Pacifie, willl. 


be disseminated from time to time by |, 


bullétiris*whicW should be of great valud! 
to merchants and manufacturers as well! 


| as to students and prospectors. 


To earry out these views arrangements! 
have been made with Mr. Arthur D: 
Little for the establishment of a central: 


organization at Montreal for researcli |’ 


work. Mr. Little has been president of 
the American Chemical Society, and is a 
member of the Institute of Chemical En) 
gineers, and a director of the Chemical’ 
and Engineer Department of the Insti+ 
tute of Technology. Indeed, Mr. Little’s! 
fame as a chemist and’a chemical engi+ 
neer is: world-wide, and, as an organizer’ 
and investigator he has no superior. Hi3) 
aetivities have extended to every brancli’: 
of industrial and chemical research work, 
having seventy practical chemists asso+) 
ciated with him. Lord Shaughnessy is) 
eonfident that Mr. Little will build up am 
organization in Canada which will cont: 


A Domirion charter has beer! obtained) 
and the Canadian Research Buréau will: 


| begin operations in Montreal on May Ist, 


D. M. Cameron, Treasurer 


- ONTARIO _ 
$300,000 
996,674.49 


Subscribed | 
AMONG) 4. 


periods of. 
interest payable ‘half-yéarly: 


ré¢eived ‘and interest paidvor com- 
pounded half-yearly at 31 per cent. per annum, 


the ‘ 
the ¢ 


MALCOUM DOUGLAS, 
_ Managing Director. 


* 


to investefrust sate be 
in 


» hoperate: with 


I | To all intents and_p 


when they will be in a position to cot 
science professors and 
‘others of the Dominion already engaged’ 
in reséareh work. 


ST. JOHN SHIPPING 
Winter Port Did a Record Business Last 
urposes the wint- 
er season came to a close at the port of 
St. John last Saturday. According to! 
ee ia} enviable § al 
a r’ bust | we otal 
4 if ecembe® I fo April 20 


amounted to $81,319.37, an increase of 


‘ 
, 


| about 30 per,eentijover, the year,1914-14, 


; 


which brought in $63,883.41, and which) 
in itself was an advande! of 26! pe? cent, 
roughly, over the previous record. vit 
lines aggregated, 206, an advance 
th an sason. Althougll 


y-three over last season. 


| Tacbtireite fidibes to datddralAbt available 


the first foun months. indicatéd, that tie 


volume of the, export business by fat 


‘Pontiaistanced shy previous feare while 


the import business was brisk considet} 
ifig fonditi ‘ i 
cw ye in mind that wh 
the port was opened, 1895-96, the tot 
sailings for the»éeabon-wéreless th 
one-half the sift? for the month ju 
closed, the development cannot ,be 
sidered ntoeth ia naka aeistoyy Hai 


Cid Vem TORRE BY 


The discoveries and in’; 


| Deeember 


‘February 


‘| Annette; M. Henry, 
(daughter), and Alexander De Laporte, Al- 


Entries Issued Acreage 
x 
a 
hi *% 


++. 24,088 


€ OO THY 


it not-been for the disastrous sinking of 
the Matatua at No. 3 berth, the com- 
missioner of harbors says, six more 
steamers could have béen freighted dur- 
ing the period.- Outside of this instance 
no other serious mishap oceurred during 
the season. The treriendous volume of 
business was handled expeditiously and 
with mueh satisfaction to:all concerned. 
_A recent statement furnished by the 
department of trade and commerce 
showed that the volume of business 
through the port of St. John was almost 
double that through the sister port of 
Halifax. Every effort; it is said, will be 
put. forth not only to hold the business 
that has been secured by St. John, but 
to increase it. The mayor in his annual 
report urged the extension of the Negro- 
town Point breakwater to the island so 
that use can be made of the lower berths 
which are now too open to the sea to 
permit of their being used for general 
traffie., He also. suggested the early 
building 6f @ pier for the east side and 
spoke of the possibility of its constrae- 
tion durmg the coming year. 


Whilé last season established a record 
up to that time the facilities were no 
greater this yéar dnd tlie manner in 
which the business of the port has been 
Handled reflects credit on the harbor 
master, Frank D. Award, and the’ com 
missioner of harbors, James V. Russell. 

The comparative figures for this séa- 
son and last. year, given out by Cont- 
missioner Russell, aré as follows: 

Total Sailings for Steamers 


1816 1915 


26 
24 
32 
35 
36 


153 


December ...... ani ’ 
January , 


Cash Recefpts 


1916 
$13,172.72 


1915 
$. 7,860.18 
12,397.03 
9,823.01 
20,342.08 
13,461.11 


January 


Mareh 344.0% 6 Ther enpre «+» 20,766.04 
ooo dameneee 20,820.00 


$81,319.37 $63,883.41 


ESTATES 


De Laporte.—Elizabeth. De Laporte of Tor- 
onto left -am estate valued at $13,617.62, made 
up of promissory notes $143.24; stocks $6,800, 
and. cash fm bank, $6,674.38. Letters of ad- 
ministration have been applied for in the 
Surrogate Court since she died without a will, 
and the heirs to the estate are Rose Marie 
Dobson, 84 Kendal avenue (daughter); An- 
thony I. De Laporte, 84 Kendal avenue (son) ; 
491 Brunswick avenue 


berta (son), 

Peach.—John Peach, a farmer of the town- 
ship of Markham, died April 8, 1916, and 
owned an estate worth $38,981, made up of 
$200 houselrold: goods, $1;992;28 in notes, $15,- 
506.75 money secured by mortgage, $3,000 bank 
stocks, $4,231.97 cash in bank, $50 personal 
property and $14,000: real égtate. 

Cragg.—At Brooklyn, N.Y., March 17, 1885, 
the late’ Fred’ Hetdman Cragg made a will 


|} hequeathig all hig, estate to Bis wife, Mrs, 


Emma L. Cragg, of 122 Isabella street, Tor- 
onto. Mr. Cragg, wlio Was a manufacturer's 
agent, died at Toronto, February 12 last, and 
the will, made thirty-one years ago, shows 
ho signs of age. The testator’s estate com- 
prises: Book debts, $1,190; life insurance, 
$7,790 ;) euth, $1,468) shop) fixtures and. stock 
in» trade, $750;. two, shares Motion-Pictures, 
stock, no value; five shares Granites, $50; one 
stdre RL. Robertson “Mandfacturing Co.., 
$06; seveti shares) Laurentia, Milk. Co., $350; 
one share Clinton. Motor, Co., $50; twelve 
shares Berlin. Button Co., $900; and fivé shufes 
Canada’ Bréad Co), $150: , 

The ptineipal beneficiary is a daughter, 
Mrs. E. 8, Furst of Cedar Springs, Pa., who is 
to receive a lifé inferé8t in the bulk of the 
‘estate! 


‘THE GENESEE PURE FOOD COMPANY OF 
F CANADA, LIMITED. 
‘“DHUBLIC Notice’ is heteby given’ that under 
the First Patt of ¢hapter 79 of the, Revised 
Statutes of Canada, 1906, known as “The Coni- 
pantes Act’ letters’ patent have ~ been” issued 
runder the Seat of the Berretary of State of 
‘enada, bearing date the 17th day of April, 
Wis. theorpértting Willtam Gtlenrist, law 
clerk; James. wart, accountant; Hamilton 
James games. ema aaw 


and Gertrude 

Elizabeth Hancock and Vera Hughes, steno- 
raphers, all of the City of Toronto, in the 
Bro 6f og ges for a pur- 
1 ; o or 0 se acquire, 
manuf: ris secute T market. sell or other- 


‘a 
digi import, expo ; in any 
way d and, traffic in, food “thd fod pro- 


been patented, it must be remembered that 
large proportion of that is still not under cultiva- 


Hof awd not well settled. In 1914 the acreage under 
cfop thi the three prairie provinces was 17,279,060 
and a territory’ net rhat drial yocreater than “that 
‘ullder cultivatieA4tt 1013. lé wWaé inf POFL shat “hich 
wages on railway construction and city building . 
began to attract men from ‘the land. . Crop acreage 


did not, therefore, expand as. might have been ex- 


pected in view of the large immigration that was 
taking’ place. 
was available for homestead entry in the three pro- 
vinces 28,075,000! aces; / There is. stillovast areas 
of good land still unsurveyed and Amouiting to 
something like 267,285,000 dert’s, arid’ that propor- 
tion available for setflemént or suitaWd for’ aeri- 
eulture eannot be estimated -with any degree of 
accuracy. If the high| price of grain obtained by the 
farmers to-day or the high priee of cattle are at- 


tractive to agriculturists there can be little doubt 


but that after the war the vast titisettled areas still 
available at’ a low cost will again be a factor in 
turning the trend of immigration to our unodcew 
pied land. 


; 


5 BE sot toon sf 


a ‘very 


At the end 6f January, 1915, there 


+ 


ducts of every class and description, whether 
fresh, canned, presefved or otherwise, and all 
food preparations, and any article or thin 
which the company uses in connection with 
its business; and for such purposes to carry 
on the business of commission brokers or 
agents, importers, exporters, carriers, forward- 
ers, shippers; warehousemen, grain merchants, 
millers and agriculturists, and to purchase, 
sell, raise, manufacture and deal tn grains 
and cereals df every kind, flour, feed, meat, 
garden, farm, dairy and other food products; 
(b) To manufacture, market, prepare for mar- 
ket, buy, tmport, export, sell or otherwise 
dispose of and otherwise deal or traffic in, 
any article, receptacle, package or thing 
whieh may be usefal in connection.with the 
manufacture, marketing, vending or shipping 
of: the products of the company or of like 
products: (c) To enter into any agreement as 
to the sharing of profits, union of interest, 
co-operation, joint adventure, reciprocal con 
cession or amalgamation with and to aid by 
guarantee of contract, endorsement, loan or 
otherwise, any company, firm or corporation 
carrying on business of a nature similar or 
incidental to, or in any way allied with, the 
business of this company and notwithstanding 
the provisions of section 44 of Companies Act, 
to hold, own, sell and dispose of any bonds, 
uébelitures, shares, securities or obligatious 
of aby such company, frm vr corporativm; (ad) 
40 purchase Or otherwise acquire aud under- 
take anu assume ail or any part of the assets, 
business, property, | privileges, contracts, 
guts, vbligations and liabilities of any per- 
sou, Dri or company curryig on any busi- 
ness’ Which this comipany is authorized to 
cuity on, oF auy business similar thereto, or 
possessea of property suitable for the pur- 
puses of this Colbpany’s business, and to issue 
sit PAYMENE OF part payment for any property, 
.Zuts OF privlieges acquired by the company, 
vi tut UBY guarautee of the company’s, bonds, 
vi, Wath the approval of the shareholders, for 
services reuuered, shares of the company’s 
cupital stock, whether subs¢ribed for or not, 
us fully paiu up und non-assessable, or the 
company’s vollus; (e) To apply for, obtain, 
1egister, purchase) leasé, fake over or other- 
Wise acquire and to hold, use, own, operate 
uld Wialntain, and to sell, assigu’ or otherwise 
dispuse ¢éf, any trade-marks, trade-names, 
brevets d'inyention, concession, liceuses, pat- 
euts or application for patents, improvements, 
methods, tornialae, secrets or other informa: 
tion, processes, industrial designs or copy- 
rights secured under the law of the Dominion 
of Canada or elsewhere, and subject to. royalty 
or otherwise; aud to use, exercise, develop, 
sell, graut licenses aud leases in respect there- 
of, or otherwise turn to account any: of such 
property us aforesaid; (f) To buy, lease or 
otherwise acquire lands or: interests therein, 
and to sell, exchange, lease or otherwise dis- 
pose of the same or any portion thereof or in- 
terest therein; (g) To erect buildings and 
deal in lumber and building material of all 
kinds; (h) To erect, acquire by lease, pur- 
chase or otherwise, and operate grain ele- 
vators, warehouses and other buildings and 
machinery, for the purpose of receiving, ware- 
housing and delivering grain and other mer- 
chandise and the same to let, sell, exchange 
or otherwise dispose of absolutely or for a 
time; (i) To construct, acquire, hold share® 
in, charter, operate, sell, lease, hire and 
otherwise dispose of all kinds of vessels and 
boats and wharves, docks, workshops, stations 
and other buildings; (j) To buy, hold and 
sell debentures,’ bouds, stocks and other se- 
curities of any government or of any muni- 
cipal or schoot corporation or of any chartered 
bank or of any railway, industrial or other 
incorporated company; (k) To lend money to 
customers and others having dealings with 
the company and to take, hold or sell mort- 
gages, trausfers, assignments, conveyances 
and other securities for any money lent or 
money owing to the company; (1) To’ draw, 
make, accept, endorse, execute and issue pro- 
missory notes, bills of exchange, bills of lad- 
ing, warrants; warehouse: receipts and other 
negotiable or transferable instruments; (m) 
Notwithstanding the foregoing and without 
lintiting: or affecting the scope thereof, to do 
all matters and things and carry on all busi- 
ness which ‘may in any way flow from the 
objects af this company or which may '~ 
cessary, convenient or advantageous to do or 
perform with a view to carrying on or enlarg- 
ing. the scope and, intentions of the. company. 
The operations of the company to be. carried 
ot throughout the Dominion of Canada and 
élsewhere by the name of ‘The Genesee Pure 
Food Company, of Canada, Limited,” with a 
capital stock of twenty-five thousand dollars, 
divided into, 250. shares of one hundred dollars 
each, and the chie? place of Ditsiness of the 
said ¢émpany tot be atthe. City of Toronte, in 
the, Province of Ontario, 
" Dated at the office of the Secretary of State 
of Canada, this 18th day of April, 1916, 
THOMAS MULVEY, 
Under-Secretary of State. 


eit 


Hi. P. KENNEDY, LIMITED. 


pp vsLiy NOTICE ts hereby given that under 
the First Part of Chapter 79 of the Revised 
Statutes of Canada, 1906, known as ‘The Com- 
panies Act,” letters patent have been issued 
under the Seal of the Secretary of State of 
Canada, bearing date the 29th tay of March, 
1916, incorporating. ““'Mam uglas and 
Robert James Gibson; Di. *ers-at-law, Clara 
Johnston, bookkeeper, Jobn’ Casa: *°n, student- _ 
at-law; and Leila: Josephine<or ae 
grapher, atl.of the, City o 
Province of Ontario, for ; 
poses, viz:—To buy, sélly 
in live’ stotk, and: for sf 
over the business at ii 

the City of Yoronte, im.of Com- * 
by Herbert I’erey Ken a “Life . 
ia fully paid stock in th’ 

porated. . The operatic 

earricd on, throughout 

Canada and élsewhete b 

Kennedy, Limited?’ wi 

ete hardred thoveand: 

1,406" shards ‘of one -hund 

the ehief place of 

pany to be at the: 

roses of Outari 


retary of State 
TH % 


1 Wc tanieg uA 


™m- 





in the twélvé mo 
er thal 1227708 


hte 
led\inkOMte 


ial 


‘ing year 123,792 out of a inet 
878 showed a prefer 


ing the period 


ne for that deg 
trom 1900 to 1914 y 


r of immigrants arriving in Canada 


f which number Ontario obtainéd 


ctically 26 per cent, Alberta and Ra 


obtained’ 786,000 or 27) per 
8.000 or 80 per cert. and 


eent., a 


Quede 464, 


yor eent.; the Maritime: Provineeg: 
umbia accounted for the balane 

13 per cent. Although the Breates, 
aning took place in the Western oe 
45 per cent. approximately ofthe ; 


itled there. 


Homesteads 


© in the number of horiestewa ‘énivu 
n so marked as the declines‘in’ pépay 
a number of the men who came cut orig, 
the intention of taking up land wer 


gti 


or riia 
‘a 
s 


that gobd intention by the high 


bor in the rapid building’ of cities ¢} 
d also the high wages offered by rate 


iCOMPANIES 


or iA ssets 
1915 


| § ..ac.. $ 1,747,849 $| 1909 


$3,754 
29,662 
166,585 
336,288 
14,062 
250,000 
451 
57,057 
48,749 
103,689 


12,030 
140,745 


36,853 
990 
14,487 
19,566 
"8,336 
15,670 
24,289 
6,073 
16,206 
5,388,375 


2,950,466. 


14,142 


& 9,741,616 


{EHOLDERS 


Reserve 
1915 


) 
D7 
di) 


658,853 
405,000 
1,170,000 
4,750,000 
1,750,000 
850,000 
508,000 
235,000 
152,000 
70,000 
685,902 
635,082 
985,000 
500,000 
2,900,000 
665,000 
725,000) 
340,000 
724,000 
245,000 
650,000 
84,000 
118,110 
127,800 
1,750,000 
45,000 
220,000 
375,000 
90,000 
200,000 
615,000 
530,000 
900,000 


$ $20,000: 


ce 


—- 


Total A’ssety 


1914" 


4,002,593 
2,357,649 
6,686,804 
32;496,750 
9,850,200 
3,771,059 
4,146,812 
2,243,796 
1,555,678 
1,072,399 
5,396,576 
3,416,877 
4,778,540 
2,603,716 
16,418,166 
2,950,183 
3,523,049 
2,883,568 . 
5,222,441 
1,459,481 
1,633,019 
904,519 
2,517,223 
968,764 
7,914,630 
796,414 
1,382,130 
2,376,930 
846,518 
2,231 542 
6,444,641 
3)373,658 
3,876,065 
566,329 
1,221,074 
493,732 
100,260 
1,031,140 
499,704 
53,487,130 
20,949,800 
555,818 


1915 ° 


3,762, 
2,380,54 
6,632,06 
33,5462 

9,822,00 
3,652,648 
4,233,766) 
2,260,766 
1,651,259 
1,019,9 
6,647,5 
3,901,191 
4,874,40 


111,18 
1,067,053 
53,281,271 
S771 
569,67 


$232,753,415 $236,570,1 


Other 


1914 
25,057 $ 
382,981 
64,5233 
30,819 
157,420 
127,940 
120,273 
102,796 
28,294 


9].294 
108/838 
43,303 
71,584 
38,782 
128,478 
31.590 
39,816 
19.447 
60,376 
25,163 
50,997 - 
5,670 
7,846 
11512 


48,000. 


160,000 
51,473 


103,000 
73,500 
3,040,802 


2,807,060 
63,000 


eee 


1915 © 
2199 
2380) 
40,08 
4 q 
3295: 
668 
120,08 
99,08 
28,8 


way contractors. Work in most departments of de- 
is pow. practically at a standstill, and 


velopment 


THE FINANCIAL POST OF 


LS) Aa, dy Ro. 64 Patents’) LALA 7 


the labor thus employed has furned to agriculture. 
Canadian, British and -United States are the na- 


tionalifies still most aetive in taking 
steads, There are a large number 


out home- 


of Austrian, 


Hungarian and Russian origin taking up land: “A 
fact that in 1914 the total entries numbered 25,623, 


and fell off 8,091 to 17,532 for the eal 
1915 indicates that the decline was not 
as in the case of immigration which fell 
000 approximately to 40,000. 


The number of entries made, the-patents iesned-|- 
and the acreage involved since 1873 are shown in “ 


the following table: 
No. of No. 
Period Entries 


4, May to % 
rr Ist Jan. to $list Deer, ..: 


“5, Jet Jan. to 3ist Oct... 5 
igr6, year ended 31st Oct. .... 
= gets 
vis 


420 

em 
\ 464 
318 


1,885 
2,1 
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FORWARD POLICIES 


Ganadian Pacific Railway's Activity, in 


. Developing Canadian Resources 

Although the potential wealth of, Can; 
ada’s natural resources is known to be 
tharvellous, only a small portion of these 
ave been exploited, and apart from the 
work done by the Government Geological 
Survey, the scientific investigation of 
Canada’s resources with a view to prac- 
tieal development has been fragmentary 
atid almost immaterial, ra 

The lesson of the titanic conflict ‘now 
raging in Europe has brought home how 
niuch the Dominion has to learn from 
ame of the European countries with 
which she is at war, as for instance, the 
pte-eminence of Germany in manufactur- 
ing, metallurgical and electrical develop- 
ment, due pre-eminently to the thorough- 


of Patents 
Issued _ Acreage 


2\357 
2,663" 
1,084 . 


4 strong effort to provide-the 
jot thé Beitisl. Enipire’ aad her Allies 


endar year 
as marked 
from 150,- 


. and Dec. 
= Sst see 
“ “ “ 


1899. “ “ “ 


1901, year ended 30th June ... 


1902, 

£003," nae = “ “} “ 

1904.5 “A METS oy Le Oe 
1905, “ oT) “ 


“ aft 


1906, gt ‘ ’ , 
1 Jaly, 1906, to-31° Mat, 


«. 67,200 
\ 92 
74,240 
50,880 
> £78,840, 
” , 
Ee 
173,440 | 1909, ‘ 
400,862 | 3910, 
506,785 1911, 


ee 


A ne asi 


néss with whieh chefnical’ ¥esédreh’ was 
pursed in that country,-a [pre-eminence , 
which resulted in a large and profitable. 
market -for her manufactearers,; not, only, 


at home but all over the world. 
The wealth and_ prosperity of the 
nations ahd empires of tle’ future’ will 
be gauged by their mineral dnd’ chemti+ 
eal activities and production. 

When, peace is restored there will be a 
quirements 


from friendly: sourees,,andyif the war 
were, unhappily, to be long drawn out, 
the production of Canadian resources 
might become more essertitial to success 
in peace and war than armies of heroes. 


The Canadian Pacific Railway Co. has 
technical schools attached to its great 


and Loan Society ~ _ 


HAMILTON, . 


Abstract from Annual Rep 


Net Value of Investments 
Office Buildings in 
Brandon ; 


Cash on Hand and in Banks 


Subseribed Capital, uncalled... 


Liabilities to. Publie 


Hamilton 


“Ss “CANADA 


ort, 3lst December, 1915 


Wat '$4,4145276 .85 

eee 
93,000.00 
367,132.81 


$4,874,409. 66 
800,000.00 


$5,674,409 . 66 
2,612,377 .06 


SURPLUS OVER LIABILITIES ... .$3,062,032. 60 


PAID UP CAPITAL 
RESERVE FUND AND 
PROFITS 


#1,200,000..00 
SURPLUS 
", . $1,014,032..60 


—ooeee 


_ The Society’s funds are invested on First Mortgages on Real 
Estate, and the business is confined to the Provinces of Ontario, 


Manitoba and Saskatchewan. 


Appraised Value of Real Estate held as Security for advances 


on Mortgages, $10,765,556. 


Debentures issued from one to five years, with interest at.the 


highest current rate, payable h 


alf-vearly, The Debentures of 


this Society are a legal investment for Trust Funds. 


Correspondence invited. 


Head Office, King 


Geo. Rutherford, President 


The Oxford Permanent Loa 


Savings, 
WOODSTOCK; 


Capital authorized ... $500,000 
Capital paid-up 291,640: 
Reserve Fund 127,800 


Debentures issued in sums of $100.00. and upwards for siods of. = 
D 1h ve Yeats, beating interest payable ‘half-yeatly. 
eposits of $100 ahi upwards reééived and interest paidvor coms) 
pounded half-yearly at 31% per cent. per annum, 


Executors, Trustees, ete., are authorized by Special Order-in- 


rom one to 


Coundil (Ontari@ Government) 
Debentures of this Sdciet¥,) atid, 
Society’s Savings Department. 
JAMES & SOARFF. 

President. 


St., Hamilton, Ont. © 


D. M. Cameron, Treasurer 


- o> ¥ ‘a } 
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Subscribed .. 


‘Assets .. 996,674.49 


investe*Rru the 


deposit, 


fp 


aunt he 


1895, year ended 21st Dec. .... 2,394 
1806p = ‘ : 


, sees 6,689 
1900, Ist Jan. to 30th June.. 7,426 
8,167 

... £673 
‘ ¢ Bs B1,88 


ae as bw 
1908, year ended Stsf Mar. a nee 


., 41,568 
44.479 


~The Hamilton, Provident | 


, | Sas 
the Dothinion. The discoveries and ind), 
formation gleaned by the central organi+ 
zation, while supplies for the special in-) 
formation’ of the Canadian Pacifie, willl 


aie 
xian me 


i epeinies semrena tee 208i 20 Ate 
ty-three over Iast season. 
‘Jacttrete figatres-t 


‘Pont aistaheed' hy previdas’ fisare whil 


Périoa 
rat. 
ub 


rh 
y : 
THD E PAR.i tie 


For the fiseal year which has just ended and for 
which figures are not yet available the total entries 
will‘be approximately 17,000; which indieates 4 con- 
tiriued decline, but as previously mentioned, not to 
thé same extent as the deelind-im immigration. In 
10.far.as the outlook for placing satisfactorily 
mortgage loans it thay be said that: the ground has 
been fairly picked over. There are, of -coursé; op: 
portunities still rémaining, but they. have | been 
rendered less attraetive by conditions which have 
Beéh imposed by proviitcial legislatares, a’ subject 
‘depit with elsewhéte. 
ie | 4181 248 It is quite eee 1 however; :that if settlement 
hoe 6,138,97 | revives there will Be a renewed demand for mort- 
‘Western provinces particilarly. 
Although something like 80,000,000 of aeres have 


413 
2,118 


OBB eo 
Tor 
3,037 
3,904 


66,02 
she gee 
_ Bak S6+ 
DOT 
646,671 
714,748 
6,461 
8768 4,711,104 


‘8798 6,197, 
continues even at 
4,215,326 


3,662,259 
3,710,288 


22,854 gage money in the! 


21,754 


shops, ‘amd at Trail the company hag! 
jdeveloped a great chemical and metal+ 
urgical laboratory and hydro-electri¢ 
equipment equal to anything on the con4! 
tiherif. ‘These are, however, local ac-) 
tivities, and the time has come, in thé 
opinion of Lord Shaughnessy, when ai 
Dominion-wide organization should be 
formed for the seientifie research of 
Canada’s vast mineral, metal, hydro-| 
electric and chemical resources, which. 
Mill ry “ih thee epraetiéal application! 
to industry: 6f-many minerals heretofore 
neglected or exported for manufacture 
to other countries, of by-products in ex) 
isting industries and’ of other natufal re-+ 
sources ‘which weré neglected or insuf=. 
ficiently exploited. The waste of straw,’ 
for instance; in our wheat fields, of flax’ 
fibre, of lumber, seventy-five per cent. of 
the product of which has been wasted in 


forest or at the mill, while in ting 


mica, manganese, magnetite, tale, = 
ry ands other mbinerals there ig a field! 

br the frottaa vedtment ofs#mucli 
larger capital than at pfesertt. *~ ere 
) The‘Cawadidn/Pacific Ry. Co., aims td’ 
secure the tiobilization of the ablest and 


most scientific and chemical brains of thd! 


Dotiihion, and to associate them with di 
eentral organization to direct the activi#! 
ties of all the scientists and experts en 
in research work in all parts of 


be disseminated from time to time by 
‘bullétins’ which should be of great valud 


to merchants and manufacturers as well. 
‘| as to students and prospectors. 


To carry out these views arrangements} 
have been. made with Mr. Arthur D! 


Little for the establishment of a central’. 
organization at Montreal’ for research | 
work. Mr. Little has been president of) 


the American Chemical Society, and is @ 
member of the Institute of Chemical En) 
gineers, and @ director of the Chemical 


and Engineer Department of the Insti+'] 
tute of Technoldgy. Indeed, Mr. Little’s!: 
fame as @ chetist.and’a chemical engié)’ 
neer is: world-wide, and, as an organizer’ 
arid investigator he has'no superior. His!!} 


aetivities have extended, to every brancli': 
of industrial and chemical research work, 
having seventy practical chemists asso} 
ciated with him. Lord Shaughnessy i$): 
confident that Mr. Little will build up an: 
organization in Canada which will con+; 
fer immerse bénefits'on the Dominion. 

A Dominion charter has been obtained) 


and the Canadian Research Buréan willl 


begin operations in Montreal on May 1st) 
when they will be in.a position to cot. 

science professors and 
Dominion already engaged! 
in’ reséareh work: Hi 


ST, JOHN ‘SHIPPING Ht 
Winter Port Did a Record Business Last! 
i _.... §eason a it} 


‘i 


- 


[toca ntnia and purpaes tle wnt 


er season came to a close at the port of| 


St. John last Saturday. According tO 


amounted to $81,319.37, an increase Cf 
ahout 30 per,eent.jover, r 1 
which bronght in $63, 41, and which 
in itself was an advande df 26! per cent, 
roughly, over the previous record. Th 
i nee 
thougtt 
to até dre abt availablt 


= 


| the dirst fon months indicaféd, that t 


volume of the, export business by fd 


the import business was brisk considet} 


ifg fonditi * He 
TP net id b fore in mind that whétt 
the port was opened, 1895-96, the tot a 


sailings for the=deabon:-wére dese th 
one-half the satintgs for the month ju 


a 


CANADA 


11 LE No. of No. of Patents 


Entries 
rea cT x 
i¢ ) EF zie 


| February 


!} Amnette; M. Henry, 
4 (daughter), and Alexander De Laporte, Al- 


e year, 914-154 


iS 
pa 


Issuei «= Acreage 
905 E 

"063 5 chop thi 
«+. 24,088 24,260 


Zi? 
33 ¥¥ 


3,996,013 
Mi) =e 2 oseespai 
DOTA perrs1b ree 79,150,266 


é present rate and: immigration 


it not been for the disastrous sinking of 
the Matatua at No. 3 berth, the com- 
missioner. of harbors says, six more 
steamers could have béen freighted dur- 
ing the period.. Outside of this instance 
no other serious mishap oceurred during 
the season. The tremendous volume of 
business was handled expeditiously and 
with mueh satisfaction to:all concerned: 


A recent statement furnished by the 
department of trade and commerce 
showed that the volume of business 
through the port of St. John was almost 
double that through the sister port of 
Halifax, Every effort; it is said, will be 
put. forth not only to hold the business 
that has been secured by St. John, but 
to increase it. The mayor in his anrital 
report urged the extension of the Negro- 
town Point breakwater to the island so 
that use can be made of the lower berths 
which are now too open to the sea to 
permit of their being used for general 
traffie., He also. suggested the early 
building of @'pier forthe east side and 
spoke of the possibility of its constrae- 
sion durmg tke coming year. 

While Yast season established a record 
wp to that tame the: facilities were no 
greater this yéar and tlie manner in 
which the business of. the port has been 
Handled reflects credit onthe harbor 
master, Frank D. Award, and the’ cots 
missioner of harbors, James V. Russell. 

The ecdmpatative figures for this ‘séa- 
son and last. year, given out by Cont- 
missioner Russell, aré as follows: 

Total Sailings for Steamers 
fi 1916 
December 37 
January : 


1915 
26 
24 
32 

35 

36 

153 

Cash’ Receipts 


1916 1915 
$. 7,860.18 
12,397.03 
9,823.01 
20,342.08 
13,461.11 


December 

January 

February 11,470.11 
March 20,766.04 
BOPE. osccvctck: coo dpbenete 20,820.00 


$81,319.37 $63,883.41 


igi 


ESTATES 


De Laporte.—Elizabeth De Laporte of Tor- 
onto left-am estate valued at $13,617.62, made 
up: of promissory notes $143.24; stocks $6,800, 
and cash im bank, $6,674.38. Letters of ad- 
ministration have been-.applied for in the 
Surrogate Court since she died without a will, 
and: the heirs to the estate are Rose Marie 
Dobson; 84 Kendal avenue (daughter); An- 
thony }..De Laporte, 84. Kendal avenue (son) ; 
491 Brunswick avenue 


berta (son). 

Peach.—John Peach, a farmer of the town- 
ship of Markham, died April 8, 1916, and 
owned an estate worth $38,981, made up of 
$200 houseliold; goods, $1;992:28 in notes, $15,- 
506.75 money secured by mortgage, $3,000 bank 
stocks, $4,231.97 cash in bank, $50 personal 
property and $14,000: real) éstate. 

Cragg.—At Brooklyn, N.Y., March 17, 1885, 
the late’ Fred’ Hetdmant Cragg made a will 
hequeathing all his, estate,.to his wife, Mrs, 
Emma L. Cragg, of 122 Isabella street, Tor- 
onto. Mr. Cragg, who Wasa manufacturét’s 
Agent) died ae Toronatd, February: 12 last, and 
the will, made thirty-one years ago, shows 
ho signs of age. The testator’s estate com- 
prises: Book debts; $1,190; life’ insurance, 
$7790 ;° eugh, ‘$1,468; shop: Axtures and stock 
in. trade,..$750;. two, shares _Motion-Pictures, 


stock, no value; five shares Granites, $50; otie | 


the local*presf aif enviable | was) 
of r’8 busthadf. The total zs 
receipts from December pril 20 


shire R. B.  Robertaén “MAtdfacturing Co.:, 
; séVet! shares) Laurentia, Milk. Co., $350; 
sherarfhingoy Motor _ Co., aie $ tweire 
sha Beftlin, Button £200 an és 
Cuhad®’ heat Cot, $1508 af — 
©The principal . beneficidry isa, daughter, 
Mrs. E. 8, Furst of Cedar Springs, Pa., who is 
{0 receive a lifé interé¥t in the’ bulk’ of the 
‘estates © 


4 


15 


been patented, it must be remembered that a very 
large proportion of that is still not under cultiva- 
tlorPawd not well settled. In 1914 the acreage under 
} the three prairie provinces was 17,279,060) 


and a territory’ nut drial ,ocreateb/ at 
‘urtdte? dhitivattoada wi Ta ee 
wages on railway construction and city building 
began to attract men from the.land. . Crop acreage’ 
did ‘not, therefore, expand as might. have been ex-' 
pected in view of the large immigration that was! 
taking place. At the end of Janitidry; 1915, there’ 
was available for homestead entry in the three pro-' 
Vinees 28,075,000! adkess:) There) ib| still ovist:areas | 
of good’ land still unsurveyed and kmoultitig’ to! 
something like 267,285,000" dere’, Aid that propor-' 
tion’ available for setflenient' of suitatld for" agri-| 
culture cannot be estimated—with any-degree- of 
aceuracy. If the high price of grain obtained by the 
farmers to-day or the high price of cattle are at- 
tractive to agriculturists there can’ be little doubt 
but that after the war the vast titisettled areas still 
available at’ a low cost will again be a faetor in 
turning the trend of immigration ‘to our undcew- 
pied land. 
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ducts of every class and description, whether 
fresh, canned, presefved or otherwise, and all 
food preparations, and any article or thin 
which the company uses in connection with 
its business; an@ for such purposes’ to: carry 
on the business of commission brokers or 
agents, importers, exporters, carriers, forward- 
ers, shippers; warehousémen, grain merchants, 
millers and agriculturists, and to purchase, 
sell, raise, manufacture and deal tn grains 
and cereals df every kind, flour, feed, meat, 
garden, farm, dairy and other food products; 
(b) To manufacture, market, prepare for mar- 
ket, buy, import, export, sell or otherwise 
dispose of and otherwise deal or traffic in, 
any article, receptacle, package or thitg 
whieh may be useful in. connection .with the 
manufacture, marketing, vending or shipping 
of: the products of the company or of like 
products; (c) To enter into any agreement as 
to the sharing of profits, union of interest, 
co-operation, joint adventure, reciprocal com 
cession or amalgamation with and to aid by 
guarantee of contract, endorsement, loan or 
otherwise, any company, firm or corporation 
carrying on business of a nature similar or 
incidental to, or in any way allied with, the 
business of this company and notwithstanding 
the provisions of section 44 of Companies Act, 
to hoid, own, sell and dispose of any bonds, 
uebeitures, shures, securities or obligatiois . 
of aby such company, firm of corporatiom; (d) 
40 purchase or otuerwise acquire aud under- 
take anu assume ail or any part of the assets, 
business, property,  priviieges, contractsy 
guts, obligations und liabilities of any per- 
sou, Orbi or company curryliig on any buél- 
ness) Which this colipany is authorized to 
cuiry on, OF auy business similar thereto, or 
possessea of property suitable for the pur 
puses ul this company’s business, and to issue 
it DAYMEN OF purl payment for any property, 
puts OF privlieges acquired by the company, 
vi tot UBY guarantee of the company’s bonds, 
vi, wall the approval of the shareholders, for 
seivices reiuered, shares of the company’s 
cupital stock, Whether subs¢eribed for or not, 
us fully paiu up und non-assessable, or the 
company’s vuonds; (e) Lo apply for, obtain, 
1egister, purchase) leasé) fake over or other- 
wise acquire and to hold, use, own, opetate 
auld Mialntain, and to sell, assign or otherwise 
dispuse ¢éf, amy trade-niarks, trade-names, 
Drevets d’inyention, concession, licenses, pat- 
euts or application for patents, improvements, 
methods, tornialae,; seérets or’. other informa: 
tion, processes, industrial designs or  copy- 
rights secured under the law of the Dominion 
of Canada or elsewhere, and subject to. royalty 
or otherwise; aud to use, exercise, develop; 
sell, graut licenses aud leases in respect there- 
of, or otherwise turn to account any of such 
property as aforesaid; (f) To buy, lease or 
otherwise gequire lands or: interests therein, 
and to sell, exchange, lease or otherwise dis- 
pose of the same or any portion thereof or in- 
terest therein; (g) To erect buildings and 
deal in lumber and building material of all 
kinds; (bh) To erect, acquiré by lease, pur- 
chase or otherwise, and operate grain ele- 
vators, warehouses and other buildings and 
machinery, for the purpose of receiving; ware- 
housing and delivering grain and other, mer- 
chandise and the same to let, sell, exchange 
or otherwise disposé of absolutely or for a 
time; (i) To construct, acquire, hold share 
in, charter, operate, sell, lease, hire and 
otherwise dispose of all kinds of vessels and 
boats and wharves, docks, workshops, stations 
and other buildings; (j) To buy, hold and 
sell debentures, bods, stocks and other se- 
curities of any government or of any muni- 
cipal or schoo? corporation or of any chartered 
bank or of any railway, industrial or other 
incorporated company; (k) To lend money to 
customers and others having dealings with 
the company and to take, hold or sell: mort- 
gages, transfers, assiguments, conveyances 
and other securities for any money lent or 
money owing to the company; (1) To’ draw, 
make, accept, endorse, execute and issue pro- 
missory notes, bills of exchange, bills of lad- 
ing, warrants; warehouse: receipts and other 
negotiable or transferable instruments; (m) 
Notwithstanding the foregoing and without 
lintiting or affecting the scope thereof, to do 
all matters and things and carry on all bust- 
ness which may in any way flow from the 
objects af this company or which may |» 
cessary, convenient or advantageous to do or 
perforti with a view to carrying on or enlarg- 
ing. the scope and, intentions of the company. 
The operations of the company to be: carried 
oti throughout the Dominion of Canada and 
élsewhere by the name of: ‘Ehe Genesee Pure 
Food Company, of Canada, Limited,” with a 
capital stock of twenty-five thousand dollars, 
divided into; 250 shares of one bundred dollars 
each, and the chiéf place of business of the 
shid ¢émpany to! be atthe City of Toronte, in 
the, Province of Ontario, 
" “Deted dt the office of the Séeretary of State 
of Canada, this 18th day of April, 1916, 
THOMAS MULVEY 
Under-Secretary of State. 


“ 
if. P, KENNEDY, LIMITED. 


peBric NOTICE ts hereby given’ that under 
the First Part: of Chapter 79 of the Revised 
Statutes of Canada, 1906, known as ‘“The Com- 
panies Act,” letters patent have’ Been issued 
Seal of the Secretary of State of 

the 79th of March, 
‘am Tas and 
re-at-law, Clara 
Calg. 0): student- 


Canada, ,~<PRaaa 
1916, incorpora 
Robert’ Jaties Gibson; Ba 
Johnston, bookkeeper, J 
atlaw; and 
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ated. tation: 
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Canada and ¢lse : 
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1,400" shares "of one “th 


imnbet Hanedck and Vera Hughes, steno- 
x fo, In th 
Beeiatel de comenrio, forthe: following’ per: |: 


therwise 
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‘MOSTLY ABOUT BANKS 


onulieaeer 
BANK STOCKS Bank Clearings for the Week Show a Very Decided Gain as 
oe Compared with Last Year 
We recommend Cana- ioe 
dian Bank Stocks at 
present low prices. 


a ke. May 6, 1916, 


L. E. and N. Railway 
Work on the L. E. and N. Railway 
between Brantford and Port Dover js 


price of New York funds. The premium 
for the week has averaged 11-32 al- 
though it was as low as 10-32. : 

Sterling remains fixed at 4.76 and 4.7 ‘ . : . 
in New York and Canada respectively. ee favorably despite the sean. « 

Reichsmarks continue at 76 and aj ‘ity of labor. Overhead work as far ag 
fraction which is much better than the| Waterford will be completed by the eng 
rate a month ago. of the week, and the company expeets 


For the year to-date bank clearing re- EXCHANGE 


turns as furnished to The Financial 


———— 


Campbell, Thompson & Co. 


Investment Bankers 
CANADA LIFE BUILDING, TOKONTO 


REVIEW OF SECURITIES 


Continued from page 8. 
Scotia 

The active buying of Scotia this week, 
and an accompanying rapid rise in the 
price, appears to be based upon pros- 
pects of what may develop with regard 
to the company’s increased capitaliza- 
tion. Such an increase as was made at 
the annual meeting may be taken to por- 
tend important developments, but whe- 
ther these are pending for the immediate 
future, or whether there is a tendency 
to discount possibilities, is not clear. At 
the annual it was stated that there wa 
‘ no immediate intention of giving the 
shareholders a bonus, but there was 
general feeling that it was planned to d 
so at some period not far in the futur 
An unofficial report is that it is the in~ 
tention to give the shareholders a bonug 
on a 331-3 per cent. basis, which woul 
have the effect of increasing the ouf;- 
standing to $10,000,000 out of the new 
total amount of $15,000,000. Further, 
this report indicates a dividend of 6 per 
cent. on the enlarged issue, which would 
be equal to 8 per cent. on the present. 
Apart from this, it is stated in some 
quarters that there is an effort being 
made by American interests to get con- 
trol of the stock, and that they will pay 
big prices to get it. However, while this 
may interest the speculative element, it 
does not appeal to the investor, and the 
latter may base his judgment on the 
company’s financial record, its large 
holdings of ore, and the significant fact 
that the common eapital was doubled. 


Twin City 
Twin City Rapid Transit will relay 
seven lines in St, Paul and nine lines 


in Minneapolis with 80-pound steel | / 


rails, covering about 16 miles of track. 
For week ending April 21st the earn- 


ings of the Twin City amounted to $184,- 


558, and shows an increase over the pre- 
vious year of $8,252. 
Western Canada Power 
“Phe meeting of the bondholders of the 
Western Canada Power Company held 


this week was for the purpose of dis- 


cussing with a delegation representing 
the noteholders of the company the 
situation which will develop on the 1st 
of July, when the period of grace, fol- 
lowing the non-payment of bond interest 
on the 1st of January, will expire. As 
has been previously explained, the posi- 
tion of the noteholders is that, while 
they have control of the majority of the 
common stock, their mortgage is a sec- 
ondary one, and a foreclosure on the 


part of the bondholders would not leave 
anything for them under the prevailing 


conditions, The company’s proposal in 
the matter met with such opposition that 
a committee was formed on behalf of the 
bondholders, and this committee controls 
the votes of about $3,500,000 of the $5,- 


000,000 outstanding, Other propositions 


were then made by the noteholders, and 
it was to consider them that the meeting 
was called. The attitude of the commit- 
tee has been that they stood for the dis- 
charge of the full obligation of the mort. 


Western Canadian Steel 


A report comes from Medicine Hat to 
the effect that the Redcliff Rolling Mills 
property has been purchased by the 
Western Canadian Steel Company, the 


price to be fixed by arbitration. The ac- 
quirement of the Redeliff Rolling Mills 


will mean the establishment of the smel- 


ter at a point between Medicine Hat 
and Redeliff it is reported. 


CANADIAN BANKER’S “SOURNAL, 


The Journal,” ihe Canadian Bankers’ 
Association {.« April is more than usually 
. A. W. Kiddy, the financial 

prning Post, deals with the 

sts in London, and Mr. 

w York Evening Post, 

of the United States 

business, Other interest- 

month that are timely 

om on the reader that 

is more interesting. 

or saye that during the 

bf this year the drain upon 

i by the enlistment of em- 

more serious than at any 

Be war began. Statistics from in- 

inks furnished to the Journal dur- 

show an exceptional 

umber of employees of military age in the 


31.5 per cent. For the week ending 
Thursday last the increase was 36.5 per 
cent. To this the west contributed 28.5 
per cent. and the East 39.9 per cent. 
Medicine Hat clearings more than 
doubled and at all the large points the 
increase was unusual, 


WEEKLY BANK CLEARINGS. 
Eastern Cities. 


May 4, 1916. Changes. 
+$ 22,578,175 
18,388,360 
273,314 


Montreal .. 
Toronto 
Ottawa 
Hamilton 


- Ole 
i SS. 
to ce 


Brantford 
Peterboro ...... 


ES o BS} 
amononns 


S 
=: 


Total, Bast ..$156,225,529 +$ 44,537,106 
Sherbrooke ..... 584,320 
662,811 


Western Cities. 


May 4, 1916. -Changes. 
$ 39,144,365 +$ 10,162,612 
6,110,271 + 995,526 
4,000,372 + 422,249 
2,352,014 + 346,978 
1,493,200 — 85,745 
2,092,548 + 135,178 
1,242,922 + 422,873 
1,068,545 + 403,518 
§20,726 — 
535,077. + 
532,511 + 
308,773 + 
411,680 + 


Sig 


et et 
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Edmonton ..... 
ViCtOPE | sos cece 
Regina ..... ’ 
Saskatoon ...... 
Moose Jaw .... 


ee 
SSabBan 


Lethbridge ..... 
N. Westminster. 
Medicine Hat~.. 


wee 


216,785 
Total, West..$ 59,813,004 +$ 12,251,877 


Grand total]. ..$216,088,533. +$-57,788,983 
Year to date. .$3,088,415,239. +$741,327,426 


Year to Bastern Western 
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ool oO 


Jan. 
Jan. 
Jan. 20 
Jan. 
Feb. 
Feb. 
Feb. 
Feb. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 80.. 


BESEFESES 


PUi+bbbbdddiee 


eBes = SR 
bo neonn 


BESS RSSES 
= 
@ 


Ole = OO om 


F444 4444+ +44444 
a 


8 
to 
2 
aint 


Apr. 27 .. 
May 4... + 


MONTHLY BANK CLEARINGS. 


Eastern Cities. 
April, 1916. 
,945,748 +$ 70,328,528 
186,270,201 + 41,493,455 
18,815,907 + 
Hamilton 15,128,703 + 


Quebec ......+++ 14,467,200 + 2,485,848 


Halifax 9,015,267 + 1,272,100 
589,137 


++ |+t+4++ 
BEER SEE 
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ao 
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Change. 
Montreal 


RRR 


Skea Ss 
NOCH CHI DOOD 


Brantford 
Peterboro 

Total, East ..$532,635,544 +$121,068,876 
Sherbrooke 2,120,496 


Berlin ...sseee08 2,215,479 


Western Cities. 

April, 1916. Change. 
$131,007,911 +$ 23,729,997 
21,859,400 + 563,532 
16,296,622 + 3,979,938 
8,997,855 + 423,332 
5,642,791 — 1,171,269 
7,050,435 + 1,556,407 
4,384,976 + 1,137,782 
3,449,846 + 313,205 
89,272 


oe 


1,918,514 + 


“ 


Winnipeg 
Vancouver 
Calgary .. 
Edmonton 
Victoria wo... 
Regina ........ 


Saskatoon ...... 
Moose Jaw .... 
F. William .... 
Brandon 

Lethbridge ..... 
N. Westminster 


Medicine Hat .. 


te RO bo es OE BD AID ODE 


1,475,414 + 570,857 


| SEEue SEE SoBe ke 


— 
~ 
eo 


Total, West. ..$206,922,551 +$ 31,870,776 
“Grand total ..$739,558,005 +$152,439;051 
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MONEY 
On Monday next certain minimum 


prices will be removed from shares on 


the Toronto market. As the brokers 
have desired greater freedom for many 
months it is safe to assume that the 
banks have finally consented. The list 


of securities affected has not been pub- 
lished but it is thought that some shares 


such as Brazilian will be amongst the|| 


list. Apparently the considerable ad- 


vances on éertain stocks during the past ||} 


few weeks has had the effect of im- 


proving the market as a whole. It is|} 


not improbable that with the generally 


improved position, the banks will be/|jj 
more liberal in lending on Canadian |} 
stocks and do so at a lower interest || 
rate. Six and six and a half is still|}} 
the prevailing price for money although | 
a little money secured by high-grade | 


municipals can be had at 5 per cent. 


Bankers report some slight increase in |} 
the demand for commercial funds but |} 


rates are being maintained. : 

The general tendency for money rates. 
in New York has been upward for the 
past two weeks. Call money is only 
available at 2% per cent. while money 
for 90 days has been well over 3 per 
4 ms pe AS il 


The opening of navigation has not as 
Post show an increase over last year of | yet made any material change in the| week. 


a month. 


~ CANADIAN GOVERNMENT MUNICIPAL 
AND CORPORATION BONDS 


Our organization affords facilities acquired 
during fifteen years’ experience in the 
marketing of well-secured Canadian bonds. 


You are invited to use these facilities. 


A LIST OF THE ISSUES WE ARE NOW 
OFFERING MAY BE HAD ON REQUEST. 


DoMINION SECURITIES ORPORATION ” 


E.R. Wood- - - - LIMITED. 
G. A. Morrow - Established 1901 
J.W. Mitchell - 
J.A. Fraser - 


President 
Vice-President 
Vice-President 


MONTREAL BRANCH 
Canada Life Building 
R., W. Steele - - Manager 


LONDON. ENG., BRANCR 
No. 2 Austin Friars 
A. L. Fullerton, Manager 


HEAD OFFICE 


Rs 26 KING STREET EAST 
sg mn TORONTO 


CANADA PERMANENT 
MORTGAGE CORPORATION 


RESERVE FUND (earned) 
ASSETS - - - - 


HEAD OFFICE: 


Company’s Building, Toronto Street, Toronto, Canada 
Branch Offices: Winnipeg. Regina, Edmonton, Vancouver, St. John, N.B. 
DIRECTORS: 
President—W. G. GOODERHAM First. Vice-President—W. D. MATTHEWS Second Vice-President—GEORGE W. MONK 
\-COLs ii B, GOODERHAM JOHN MASSEY -§. HUDSON 
J. H. G@. HAGARTY F, GORDON OSLER JOHN CAMPBRL 
B. R. C, CLARKSON my SRC, Uetuberge 
Joint General Managers: Superintendent of Branches and Secretary: 
R. S. HUDSON JOHN MASSEY GEORGE H. SMITH 
DEBENTURES ISSUED 
For terms of 5 years and upwards. Interest paid half-yearly. Interest computed from date on which money is 
: : received. 


In addition to the carefully selected securities in which their moneys are invested, debenture holders have the 
further security of more than TEN MILLION DOLLARS of Shareholders’ funds, consisting of the fully paid-up 


Capital amounting té six million dollars, and the Reserve Fund, amounting to four and one-half million dollars. The 
Capital Stock is listed on the Toronto Stock Exchange, and during the past year its average quotation has exceeded 
180. 

Debentures issued by this Corporation have been taken by English and Scottish investors for nearly forty 
years and commend themselves to prudent and cautious investors as an absolutely safe investment, for the follow- 
ing, among many reasons: 


The Corporation occupies a pre-eminent position among the financial institutions of the Dominion. In the 
Companies of which it is composed it has a record extending over considerably more than half a century. 

. The Assets of the Corporation, all most conservatively invested, amounted on 31st December, 1914, to 
$33,546,242.74. 

3. By far the most important item of its Assets, nearly ninety per cent. of the total, is Mortgages on improved 
and productive Real Estate, amounting to $28,410,605.39. 

- The Corporation is one of the strongest financial institutions in either Canada or the United States. 

. It is purely an Investment Company; not a speculative institution. 

. The Half-Yearly Interest Coupons may be collected at the Agencies in Canada of any of the Corporation’s 
Bankers, and in New York and Chicago at the Bank of Montreal; or in Great Britain at the London City 
and Midland Bank, Limited, and its Branches. 

The Debentures, are issued In sums to sult the convenience of investors, and for fixed terms of five or more 
years. They are absolutely unconditional and the Corporation does not reserve any right of eancellatio: 
before the maturity date. 

. These Debentures are a Legal Investment for Trust Funds in Canada. 
the exact amount of the Trust, when desired. ; 

For rates of interest and terms apply at the Head Office or any of its Branches in Canada, or to the -Agents in 


Edinburgh—Messrs. Myine and Campbell, W.S., 36 Castle Street; Messrs. Bell, Cowan and Co., 22 St. Andrew 
Square, 
Bankers in Great Britain—The London City and Midland Bank, Limited. 


re cementite 
Associated with the above Corporation and under the same direction and management is 


THE CANADA PERMANENT TRUST COMPANY 
Incorporated by the Dominion Parliament. This Trust Company is prepared to accept and execute trusts of every descrip- 
tion, to act as Executor, Administrator, Liquidator, Guardian, Curator or Committee of a person of unsound mind, ete. Any 
branch of the business of a legitimate Trust Company will bave careful and prompt attention. We have special facilities 
for the safe and profitable investment of funds, management of property, etc. Those who employ this Company in any of 
the various capacities in which it can be of service will secure for their business the long experience and conservative man- 
agement which have placed the parent Corporation in the front rank of Canadian financial institutions. Canada Permanent 
experience, organization and management mean for its clients the maximum of profit, combined with the maximum of safety. 


Trustees may have Debentures for 


The Union Trust Company, Limited 


aims to efficiently serve individuals or corporations in any proper trust 


capacity. 


The all-important feature of trust company service is that it provides the 
financial strength and experience of a sound institution, at the same cost as an 


individual executor or trustee or agent (as the case may be), with none of the 
individual's limitations and dangers. 


The Union Trust Co., Limited 


Henry F. Gooderham, Terente J. M. McWhinney, 
Winnipeg, Man. London, 
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THE SECURITY BEHIND INVESTMENTS 
IN MORTGAGE LOAN CORPORATIONS 


§TEADINESS IN THE VALUE OF IMPROVED FARM AND WILD PRAIRIE LANDS 


of Debentures and Depositors in Loan and Savings Companies and the Protection They Have 
—For Every Dollar of Liability to the Public the Loan Companies Have Assets of $1.61, and 
of the Assets Practically 30 Per Cent. is in Liquid Form and the Balance in Mortgages Placed at 
a Very Conservative Valuation——Decided Falling Off in the Volume of Money Being Placed 


Out in the Form of Mortgage Loans 


About forty-three companies have sent in returns 
to The Financial Post, with assets of $232,743,250., 
To the public they owe $143,183,812. For every dol- 
lar, therefore, of liability to the publie the com- 
panies have in assets $1.61. What is more to the 
point, however, is that the assets are sound. The 
companies to which reference is made and regarding 
which tabular information is given in this issue, are, 
on the whole, of the most conservative character. 
Their mortgages are not generally placed on pro- 
perty to more than approximately 50 per cent. of 
ite value at the time the mortgage is placed. It has 
to be admitted that at the present time values are 
an uncertain factor. Themost pessimistic, however, 
would not, generally speaking, hold that values have 
depreciated to anything like the extent that would 
bring them approximately to the amount of the 
mortgage secured by them. There are cases in the 
newer parts of Canada, that is, in the East and 
West, recently settled, where conditions cannot as 
yet be said to be perfectly stable; of foreclosures 
and the property is held for sale by the mortgagee 
company. In case of farm lands it has not been 
dificult to find pureliasers. This accounts for a 
slight increas€*in the item of real estate held and 
premises of the companies referred to, which in- 
creased from $5,000,000 at the end of 1914 to slight- 
ly better than $5,500,000 at the close of 1915. Asa 
matter of fact, values of farm lands are quite as 
stable now as at any time. It might be well to re- 
fer here to the general trend of values as instanced 
by the returns made to the Department of the In- 
terior. All the railways and colonization companies 
that receive land grants from the Government are 
required to report to that Department showing the 
number of acres sold and the amount realized. To 
go as far back as 1893 we find that the companies 
sold 120,211 acres for $352,847 or an average of 
$2.93 per acre. In 1895 the average price dropped to 
$1.94, However, since 1896 there has been a steady 
trend upward and at the end of the fiscal year end- 
ing March 30, 1915, the companies in question sold 
172,801 aeres for $3,279,013, or an average of 
$17.01 per acre. The following is the reeord since 


Totals 

Amount 
352,848 
207,856 
222,480 
361,338 
719,016 


1,431,774 
1,520,792 


Average 
per Acre 
$ 2.92 
3.02 
1.94 
3.34 
3.23 
3.18 
3.28 


Acres 

120,211 $ 
68,668 

114,713 

108,016 

222,225 

448,023 

462,494 


3.27 
3.36 
3.56 
3.46 
4.39 


648,379 
621,027 
- 2,201,795 


2,125,146 
2,088,269 
7,746,958 
14,651,757 
5,564,240 
5,046,572 
9,871,241 
7,697,930 
3,052,461 
1,211,885 
10 18 15,835,228 
Bll 406, 19,122,987 
ES 1,329,390 18,224,419 
m8 707,149 9,967,155 
wu 501,575 7,398,191 
115 172,801 8,279,031 


ee 20,201,219 


_— 


*Y months—Change of fiscal year. 


1,267,187 
9190,005 


137,599,532 


The above of course, refers in particular to wild 
ds. Mortgages are placed commonly on improved 
ds which average in value very much higher than 

the highest of the figures quoted in the foregoing 
 ) 


SPECIAL ARTICLES IN THIS SECTION 
The Security Behind Investments in Mortgage Loan 
Companies 
Rates to Remain Firm For an Indefinite Period 
Agticultural Credit and British Columbia 
Tuings and Profits of Loan, Trust and Savings 
Companies 
(A statistical review of what the various corpor- 
ations have earned for their shareholders.) 
Assurance Funds In Mortgage Investments 
“stern Cauada as a Field for Mortgages 


IN FIRST SECTION 


FS 24 and Liabitities of Forty-three Leading Loan 
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table. In many districts in the prairie provinces 
recently sales have taken place at prices varying 
from $35 to $40 per acre. In other provinces the 
values are still higher. In the case of city proper- 
ties values are somewhat more uncertain except, of 
course, central locations which are always steady 
revenue producers. 

But the holders of debentures of, and depositors 
in these companies have the satisfaction of knowing 
that strong liquid reserves protect them. There is, 
for instance, in the case of the companies referred 
to, cash amounting to seven per cent. of the total 
liability to the public. If we add to the cash the 
amount invested in high-class securities, generally 
of a liquid character, and also short loans secured 
upon high-class security, the reserve of liquid assets 
is about 30 per cent. of the liability to the public. 
This is a very fortunate position from the inves- 
tors’ standpoint at a time when so much uncer- 
tainty exists with regard to investments. 


We append here a summary of reports received 
-by The Financial Post, showing their position as at 
the end of 1914 and 1915: 


ASSETS 
1914 1915 Change 
$175,900,489 $176,631,361+$ 720,872 
16,290,412 15,605,565-— 684,850 
16,164,177 17,600,817+ 1,436,640 
5,024,287 §,062,916+ 638,629 
8,875,768 11,326,630+ 2,450,862 
10,488,117 9,741,616— 746,501 


Mortgages- 

Other loans 

Securities 

Real estate and secur... 


Other 


$232,743,250 $236,508,905+ $3,825,655 


LIABILITIES TO THE PUBLIC 
$ 21,056,492 $ 23,700,749+$2,644,257 
sees 120,515,144 120,088,960— 476,184 
1,612,176 1,323,492 288,684 


Deposits , 
Debentures 


$148,182,812 $145,063,201 + $1,879,389 


LIABILITIES TO SHAREHOLDERS 
$ 56,036,725 $ 56,394,006+$ 347,281 
28,660,611 30,826,582+ 2,165,971 
4,894,158 5,297,976+ 403,818 


Capital 
Reserve 
Other 


$ 89,591,494 $ 92,508,564 + $2,917,070 


Enjoy Public Confidence 


At the end of the year and at the present time 
our leading organizations enjoy to a remarkable ex- 
tent the confidence of the public. Not only are their 
deposits steadily on the increase, but their deben- 
tures are in demand. There is, of course, as be- 
tween the end of 1914 and 1915 a decline in the 
amount of debentures carried but it is infinitesimal 
and due to increasing proportion of sterling deben- 
tures being paid off as they mature. It is quite im- 
practicable for the Canadian companies as a whole 
to pay as high a rate as 51% per cent. now being de- 
manded by the British investor. Very properly he 
looks upon the exchequer bonds which will yield 
5 per cent. as more desirable than loan company 
debentures which yield slightly better than that rate 
of interest. But such 1s the reputation of many com- 
panies in the United Kingdom that investors 
readily renew their debentures because of the splen- 
did record they have. As yet we have to learn of 
debentures of really well-known Canadian com- 
panies that have proved to be disappointing to in- 
vestors. This should not be regarded as an indica- 
tion to the investor to place his money in any and 
every offering made to him. It is quite as necessary 
to exercise diseretion in the purchase of loan com- 
pany debentures as in the purchase of any other 
security. But from the figures given in this issue 


and as summarized in the foregoing table, there is | 


every justification for the investor giving very care- 
ful consideration to the offerings which the well- 
managed loan companies can make to him. 


Mortgages 


Of course, while the public show their confidence | fj 


in Canadian loan companies as instanced by the 


substantial increase of over 10 per cent. in deposits | | 


during the course of 1915, it is as well to bear in 
mind that the companies are not finding that de- 
mand for their funds which existed a few years ago. 
There are reasons for this, dealt with elsewhere in 
this issue. If, however, the companies cannot get 
employment for new funds or funds coming back 
to them, they will not be able to make the same re- 
turns to their shareholders. The companies re- 
viewed in this issue have at the present time capi- 


tal invested of approximately $240,000,000, at the 


rates prevailing during the past three or four years 
and under which they will continue to earn prac- 
tically the same amount. New money, or money 
paid in on account of principal at the present time 
can be reinvested at fair rates in other forms than 
that of mortgages. Government bende ce available 


was 
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‘also to cover additional taxation. As soon as the 


so expensive as mortgages. But .the companies 
have organizations established for the purpose of 
lending at the high rates prevailing for mortgages, 
so a change in the form of investment might require 
adjustment, in order that the funds of the share- 
holders and debenture holders may be profitably 
used in other lines. There is a tendency in Canada 
at the present juncture, which is to be regretted, to 
impose upon lending organizations restrictions 
which add to the expense of lending. 


Obnoxious Legislation 
The term ‘‘restriction’’ must be given a liberal 
interpretation. If} for instance, a lender accedes 
to the request of a borrower for a loan and a con- 
tract is made and that contract is interfered with 
or made less valuable by statutory action, the re- 
sult will be a decided restriction in the amount of 
money that will be loaned when such a condition 
exists. That matter, however, is deal with else- 
where. Although deposits increase and debentures 
continue to be bought, the companies will have 
funds for which they will no doubt find employ- 
ment at paying rates. It is quite obvious that so 
far as mortgages are concerned the rates in Canada 
will steadily move upward to meet the irksome con- 
ditions being imposed by the various provinees and 


war ends the services of the loan companies in re- 
starting development in Canada and bringing eapi- 
tal to aid the new settlers that are expected will be 
in great request. Shareholders therefore need en- 
tertain no anxiety with regard to the future. A de- 
mand for capital and higher rates will be instrumen- 
tal in somewhat modifying the attitude taken to- 
wards mortgage loans by provincial legislatures in 
Canada generally. If there is a failure in this re- 
spect the money will gradually find its way into 
other channels where equal profits ean be obtained 
and where conditions are more equable. At present 
the demand for mortgages is practically stagnant 
and the amount outstanding is not increasing. Of 
the forty-three companies reviewed their mort- 
gages at the end of 1915. only exceeded the total 
of a year previous by $730,872. This is in marked 
contrast with the increase in previous years Strict- 
ly accurate records are not available. There are 
data, however, which make the point sufficiently 
clear. For instance, all the loan companies report- 
ing to the Ontario Government in 1909 showed at 
the end of that year mortgages amounting to $122,- 
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000,000. There was an increase in that year of $9,- 
000,000, or in five years of approximately $50,000,- 
000, or $10,000,000 a year. We quote here from the 
summary of the Inspector of Ontario loan com- 
panies mefely to show the tendency of mortgage 
loans to increase with the development of the 
country. 
(000’s omitted) 
With Terminals Land Trust 
*Terminals Land Trust 
$8,303 $ 564 $3,418 
8304 1,686 4,042 
906 1,964 5,546 
9,256 2375 6,835 
5,582 1,752 8345 
4,310 190 7,989 


Total 


*Companies with terminating stock. 

At the end of last year it was estimated that 
through all sources, loan, trust, agency, lawyers 
and others, the mortgage investments in the prairie 
provinces aggregated $300,000,000. The approxi- 
mate increases annually were $15,000,000 in 1914, 
$27,000,000 in 1913, $50,000,000 in 1912 and $40,- 
000,000 in 1911. In 1915 the inereases were merely 
nominal. These figures indicate the falling off in 
the demand for loans that has taken place. This 
falling off is not an unweleéme tendeney, even from 
the standpoint of the shareholder or debenture hold- 
er in the loan companies. An adjustment of values 
in Canada was necessary as they had beeome sadly 
out of gear as the result of the rapid and un- 
healthy pace set by development in years when 
mortgage loans in the sparsely populated territory 
increased annually by such large amounts . 


4GOVERNMENT SHORT LOANS 
Terms Under Which Borrowers in British Columbia 
Can Get Them 


Under the British Columbia Agricultural Credits 
Act the commission may make loans repayable 
within twelve months from the date of applica- 
tion. Such loans shall be secured by mortgages 
and promissory note. Such loans shall not ex- 
ceed $2,000 to any one person, or $10,000 to any 
association, and may be repaid at any time, and ad- 
ditional loans may be secured under the provisions 
of the act. i 

The money borrowed may be repaid to the com- 
mission in full or in part on any interest-~due date, 
in sums of $25 or a multiple of $25, in reduction of 
the mortgage debt, and from that date interest shall 
cease on the amount so paid. 


Toronto General Trusts Head Office Building, 
Toronto. 


HIS is the oldest Trust Corporation in Canada. Since its estab- 
lishment, thirty-four years ago, it has grown and prospered until 
its assets now exceed $72,000,000.00. Its conservative policy has 
gained not only an exceptional success but a reputation for efficient 


and satisfactory service. 


BOARD OF DIRECTORS: 


President 


FEATHERSTON OSLER, K.C., D.C.L. 


~ eng 


Vice-Presidents 


HON. J. J. FOY, K.C., M.P.P. 
Director of the Dominion Bank 


W. R. BROCK : 

Hon. President of The Canadian General 
Electric Co.; Director The Dominion Bank, 
ete. . 

ILL ORTIMER CLARK, 

re meee K.C., LL.D. 
President Toronto Mortgage Co.; Director 
Consumers’ Gas Co.; Norwich Union In- 
surance Co. , 

HON. W. C. EDWARDS 
Senator Dominion of Canada. 

WELLINGTON FRANCIS, K.C. 

Viee-Pres. Standard Bank; Vice-President 
Consumers Gas Co. 
GEN. SIR JOHN M. GIBSON, 

a K.C.M.G., LL.D. 
Director The Canadian Bank -of Com- 
merce; Canada Life Assurance Co., etc. 

. C. HARDY 

& Director G. T. Fulford Co., Ltd. 

JOHN HOSKIN, K.C., LL.D., D.C.L. 
Director of The Canadian Bank of Com- 
merce and The Canada Life Assurance 
Company and President Canada Landed 
and National Investment Company. 

LIEUT.-COL. R. W. LEONARD 
President Coniagas Mines, Limited. 


A. D. LANGMUIR, General Manager. 
T. J. MAGUIRE, Secretary 


HAMILTON CASSELS, K.C., LL.D. — 


Director North American Life Assurance Co. 


THOMAS LONG 
Director of The Merchants 
Canada; Consumers’ Gas Co. 

W. D. MATTHEWS 
Vice-President of The Dominion Bank and 
Canada Permanent Mortgage Corporation ; 
Director of the Canadian Pacifie Railway 
Co., ete. 

HON. PETER McLAREN 
Senator Dominion of Canada. 

J. BRUCE MACDONALD 

HON. SIE DANIEL H. McMILLAN, K.C.M.G. 
President Northern Crown Bank. 

LIEUT.-COL, JOHN F. MICHIE 
President Michie Co., Limited, Toronto; 
Director Confederation Life Association; 
Imperial Bank. 

SIR EDMUND B. OSLER, M.P. 

President of The Dominion Bank; Director 
of The Canadian Pacific Railway Com- 
pany, etc. 

J. G. SCOTT, K.C, 

Master of Titles. 

SIR EDMUND WALKER, C.V.0., LL.D. 
President of The Canadian Bank of = a 
merce: Director of The Canada 3 
Assurance Co., etc. 

E. C, WHITNEY 
Director Bank of Ottawa. 


Bank of 


* W.G. WATSON, Asst General Manager - 
H. M. FORBES, Ase’t Secretary ag 


The Toronto General Trusts Corporation 2 


Toronto Winnipeg 
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RATES TO REMAIN FIRM 
FOR INDEFINITE PERIOD 


NO DECIDED CHANGE IN RATES DURING 
THE YEAR 


Money for Mortgage Purposes Will Become Less as 
the Price of Very High-class Securities Con- 
tinues to Attract Investors—Not Much Possibil- 
ity of Lower Rates to Borrowers Either on Urban 
or Rural Property—Uncertainty as to Value a 
Factor all Over Canada and in the West Re- 
strictive Legislation is an Additional One 


It is somewhat surprising that the farm bor- 
rowers of Canada especially, and generally speak- 
ing those of the city also, have been able to get, 
since the war began, what money they needed on 
terms very slightly higher than before the war. No 
one can say, however, how long this condition will 
last. At the present time there is a good supply of 
money available for the farmers in all parts of 
Canada and the rates for the Same are not different 
from those prevailing before the war, although 
somewhat easier than at the commencement of 1914. 
In Eastern Ontario farm loans are available at 614 
and in the West from eight to nine. But as to the 
latter there would be, in view of the supply of 
money available, a somewhat easier market but for 
the fear of further restrictions, those of statutory 
crigin, which have made the lender somewhat un- 
easy. Interference with actual contracts by 
statute, in the form of moratoria, municipal taxes, 
charges for weed destruction, hospital charges in- 
terposed between the mortgage and the security 
pledged by the mortgagor, costs of foreclosure, are 
all potent factors in keeping up the rate of interest 
that the Western farmer will have to pay. In view 
of these and similar developments he is fortunate 
that money is available at present rates, but for 
how long will be very difficult to determine. 
At present, Government securities are very at- 
tractive and can be had to pay the companies as 
well as mortgages at existing rates. Meanwhile 
investors, from whom the loan companies obtain 
their funds, require higher rates of interest. As 
we pointed out a year ago, the rate on debentures 
is steadily moving upward. Fifteen years ago, in 
1900, it was not difficult to sell debentures on the 
basis of about 4.50 per cent., and in the case of our 
best-known companies at a lesser rate, but to-day 
British exchequer bonds can be had to yield above 
five. Some of the best Canadian municipals also 
can be secured to yield more than that rate. In view 
of these facts it wquld be idle for the borrower to 
entertain any hope of reduced rates for some time. 

During the course of the year The Financial Post 
received a note from Western Canada to the effect 
that the farmer there felt aggrieved because he had 
to pay so much more for his money than, for in- 
stance, the Ontario farmer. From a number of the 


THE 


loan companies whose business is almost entirely 
with the farmers of Ontario we have received re- 
plies to enquiries as to rates, and they are quoted 
as not being lower at the present time than 61% 
per cent. One letter may be quoted without giving 
the author’s name or the ijocality to which it ap- 
plies, but which represents the conditions as to 
rates since 1912 in one of the best farming districts, 
and one of the oldest settlements in Ontario. It is 
as follows: 

Replying to your inquiry of the 18th inst., the follow- 
ing are the rates of interest we have been getting on 
farm mortgyjges for the years mentioned, the exceptions 
in each instance being so few that the average rate would 
not be affected thereby: 

Year ; Rate per cent. 


Six and one-half to seven 
Six and one-half 
Six and one-half 


I think the feeling in the western provinces that farm 
loans are to be had at the present time at five. per cent. 
is quite erroneous. 

It is true that occasionally a private lender will accept 
this rate, but such instances are quite rare. 


I submit that the security for farm loans in this portion 
of Ontario to which our business is confined, is, if not 
the best, equal to the best in the Donfinion, and therefore 
the farmers here are in a position to secure the minimum 
rate, special cases excepted. 


It will be difficult, indeed, to lend a 
farm mortgage security in the West at less than 
present rates. “Even though they are regarded by 
the borrowers as being somewhat high they are not 
returning to the companies or their shareholders 
more than a very modest profit. There is only one. 
way to secure cheaper money, and that is for the 
legislatures, and the people as a whole, to create 
conditions that will attract capital. These eondi- 
tions are prompt payment of interest and principal 
according to contract. It would astonish the bor- 
rowers themselves to see the rate tumble if they 
paid all interest and principal about the day it was 
due for a year or two. If, on the other hand, the 
lender is put to the expense of foreclosing, or of 
getting his payments in every year, the rate of in- 
terest will move up or down in accordance with the 
cost of doing this kind of thing. If the borrowers 
can get together, as co-operative loaning or any 
other kind of organization, for the express purpose 
of seeing that each member of the association meets 
his loan payments proraptly, and gives effect to 
that purpose, rates will very soon drop, and money 
will be offered more freely. 


Perhaps the greatest single factor at the present 
time in keeping up rates is the absence of any mar- 
ket for real property of any kind. Good farms are 
more saleable than other property, but even the 
demand for these is not very pronounced. It is 
nevertheless improving rapidly. City properties 
are, practically speaking, dead; that is, there are 
no buyers looking for them except such as have to 
buy, and this is a condition that does not attract 
capital. 


Chartered Trust and Executor Company 


61 Yonge St., Toronto, Canada 


Directors: 


E. F. B. Johnson, K.C., President. 


Noel Marshall, Vice-President 


Hon. W. A. Charlton, M.P., Vice-President 
W. J. Gage, Vice-President 
W. K. George, George H. Hees, W. R. Hobbs, D. B. Hanna, Jas. B. 
Tudhope, M.P., Jacob Kohler, R. Wade, Allan McPherson 


The Company Acts as Agents for Investment of 
Trust Funds 


Also acts as Executor, Administrator, Trustee or Liquidator. 
The Chartered Trust and Executor Company is authorized by 


Order-in-Council to be appointed 
to furnish security. : 


Trustee without being. required 


Complete information regarding any aspect of the Company’s business 
gladly furnished upor application to the Head Offices of the Company. 


The Toronto Mo rtgage Co. 


13 TORONTO STREET, TORONTO 


Sir Wm. Mertimer Clark. LL.D., W.S., President. 


Present Cash Value of Total Assets - 
Surplus Over All Liabilities to Public - 


Paid on Deben- 


tures, in all 


5 Denominations, 


from two to five years, legal 
investment for Trust Funds. 


WALTER: GILLESPIE 
Manag 


Wellington Francis, Esq., K.C., Vice-Pres. 


$3,386,150.00 
$1,296,900.00 


Company’s Funds invested 


in Mortgages on Improved 
Real Estate on very fa- 
vourable terms. 


Cable Address: 


er 2 


FINANCIAL POST OF CANADA 


AGRICULTURAL CREDIT 
ACT OF BRITISHCOLUMBIA 


PARTICULARS AS TO THE REGULATIONS 
THAT WILL BE PUT INTO EFFECT 


Government Will Not Only Lend Money to the 
Farmers Already on the Land But Will Make 
Advances to the Beginner — A Man Without 
Capital at All May Start on a Raw Farm and 
Receive Advances as His Work Progresses— 
Commission May Borrow Up to $15,000,000, 
Which the Government Will Guarantee 


A Review of Principal Provisions of Measure Just Going 
Into Force. 


As a result of the investigations and report of 
the Royal Commission on Agriculture, the Govern- 
ment of British Columbia during the 1915 session 
introduced and passed a bill providing for the estab- 
lishment of an agricultural credit commission. 

The two directors appointed by the lieutenant- 
governor must be men who have been engaged in 
farming in this province. The Act authorizes the 
commission to borrow up to $15,000,000, as and 
when the sum is required, and to loan to those en- 
gaged in the agricultural industry in this province. 


Powers of Commission 


The commission shall establish a department of 


appraisal and valuation, and may from time to 
time make rules and regulation, not inconsistent 


with the act, relating to such matters as the respec- 
tive duties of the employees of the commission, the 
fees payable by bofrowers under the provisions of 
the act, the conditions that may be imposed in re- 
gard to loans and respecting the making of ad- 
vances in installments corresponding to the pro- 
gress of the work of improvement, the rules of 
good husbandry, ete., and all such rules and regu- 
lations, when confirmed by order in council, and 
when published in the British Columbia Gazette, 
shall have the same force as if they were embodied 
in the act. 

The commission may accept as security for loans, 
first mortgages upon agricultural land in British 
Columbia free from all ineumbrances other than 
interests vested in the Crown. No loan will be ac- 
cepted for a less amount than $250, or for a great- 
er amount than $10,000, and no loan will be accept- 
ed for an amount exceeding 60 per cent: of the ap- 
praised value of the land offered as security, cal- 
culated on the basis of value and productiveness 
when the improvements in respect of which the 


OSLER, 


May 6, 1916. = 


loan is required shall have been effected. The com, 
mission may advance by proportionate instalment 
as the work progresses. 


Purposes of the Loans 
Loans may be made for the following PUrposes: 
(a) The acquiring of land for agricultural a 
poses and the satisfaction of incumberances on land 
used for such purpose; 
fee clearing, draining, dykeing, or irriga. 
(ce) The erection of farm buildings; 


(d) The purehase of livestock, machi 
tilizers, ete. ; — 


(e) Discharging liabilities incurred for the im- 
provement and development of land used for agri- 
cultural purposes and any purpose that, in the judg. 
ment of the commission, is caleulated to increase 
land productiveness, and to associations organized 
under the Agricultural Associations’ Act, with the 
approval of the lieutenant-governor-in-council, 

Before granting any loan the commission shall 
ascertain that the loan is justified on the following 
grounds: 


(a) The value of the security offered, estimated 
on the basis of agricaltural productiveness; 

(b) The desirability of the proposed loan for 
any of the purposes described above; 

(ce) The ability of the borrower to make a fair 
living for himself and his family from the farm- 
ing of his land when improved as proposed by means 
of the loan applied for, and after having paid in. 
terest and amortization charges; 

(d) That the granting of the proposed loan for 
the specified purpose will, in the opinion of the 
commission, be of economic benefit to the borrower, 


For Long and Short Periods 


All applications for loans must be made on blank 
application forms supplied by the commission. The 
commission shall make long-date loans, short-date 
loans and single-season loans. , 


A long-date loan as authorized shall be repaid 
to the commission with interest at either thirty-six- 
and-a-half years, thirty years, or twenty years. The 
rate of interest shall not exceed 1 per cent. more 
than the interest paid by the commission on the 
bonds issued to seeure the funds. The combined 
charge of interest and principal shall be payable 
half-yearly, each installment being equal. 


The commission may make short-date loans not 
exceeding $2,000 to an individual or $10,000 to an 
association, for a period to be determined in each 
ease in the discretion of the commission not less 
than three years, and not to exceed ten years. Short- 
date loans may be made on such terms as to repay- 
ment as the commission deem fit, the interest being 
the same as on long-date loans. 


HAMMOND & NANTON 


Investment Brokers, Financial Agents, etc. 


Stocks and Bonds bought and sold on commission on Winnipeg, Toronto, Montreal, 
New York and London (England) Exchanges. 


Loaning. 
Law Union & Rock Insurance Co. 
(Investment Department). 
North of Scotland Canadian Mortgage 
Co., Ltd. 
Dominion of Canada Investment & De- - 
benture Co., Ltd. 
ae & Dominions Mortgage Co., 
Osler & Nanton Trust Co. 
Lands, 
Calgary & Edmonton Land Co., Ltd. 
Canada Saskatchewan Land Co., Ltd. 
Winnipeg, Western Land Corporation, 
Ltd 


REPRESENT : 


Insurance. 


Law Union & Rock Insurance Co, 
New York Underwriters’ Agency. 
Western Assurance Company. 
Queen Insurance Company. 
Northern Assurance Co., Ltd. 


Coal. 


Galt Bituminous. - 
Canadian Anthracite. 
American Hard and Soft. 
Bankhead Briquettes. 


and 


OSLER & NANTON TRUST CO. 


Corner Main Street and Portage Avenue - . 


WINNIPEG 


REAL ESTATE LOAN COMPANY 
OF CANADA, LIMITED 


Established under Dominion Charter, 1883 
DIRECTORS: 


M. H. ATKINS, M.D., 


President. 


KE. DOUGLAS ARMOUR, K.C., 


Vice-President. 


ae . MICKLE. EDMUND WRAGGE, M.I.C.E. WILLIAM A. COOKE. 


E. L. MORTON, Manager. 


Financial Agents in Scotland: MARTIN CURRIE & CO,, C.A., Edinburgh, 
Bankers in Canada: IMPERIAL BANK OF CANADA. 
Bankers in Scotland: THE NATIONAL BANK OF SCOTLAND, Limited. 


The debentures of this Company are 


issued on an especially conservative 


basis, being limited by by-law to the amount of the fully paid capital and 
reserve of the Company. As this Company does not take deposits, its de- 


bentures are a first charge upon the whole assets of the Company. 
Additional information may be obtained from the Head Office of the 


Company, 2 Toronto St., Toronto, 


Scotland. 
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NINGS AND PROFITS OF LOAN, 


TRUST AND SAVIN 


COMPARATIVE RESULTS OF FOUR YEARS SHOWING THE DISPOSITION OF 
SHAREHOLDERS FUNDS 


As far as possible, the figures given in the tables 
following have been checked by the companies 
themselves. They are intended to show, partic- 
ularly for the benefit of the shareholders, what their 


company i8 earning and how its earnings compare 


with those of other companies. Of course, earnings 
will vary according to the class of business done. 
In some cases the class of loans made are of the 
most conservative type and are placed only on pro- 


ties from whieh revenues are ample and sure, 


Where the margin of risk as to promptitude of pay- 
ment as well as security leaves no room for doubt, 
the rate of profit is not so great as in the case of 
companies that by taking bigger risks sometimes 
register greater profits—and also, greater losses. 
These considerations should be kept in mind when 
comparing the earnings of one company with an. 


other. s 
Explanation of Tables 


It will be noted from the tables themselves that 
The Financial Post has adopted a standard form of 
determining net profits. Statements submitted 
show great variation; some merely give the earn- 


ings after the deduction of costs of management, 
taxes, ete., while others show their gross revenue 
and all deductions therefrom, or expenditure. 

To establish for the determination of what in our 
judgment are the actual profits earned we have 
adopted the plan of deducting from the interest in- 
come or earnings as given in each statement, the 
interest respectively on debentures, deposits, ex- 
penses, commissions, solicitors’ fees, taxes, and 
other charges that should be deducted before real 
profit can be determined. To the net profits thus 
arrived at the balance at the credit of profit and 
loss brought forward from last year is added, and 
also any sums received as premiums on new stock 
or from reserve, which gives the amount available 
for distribution to the shareholders. From this 
sum, where the information furnished by balance 
sheets enables us to do so, we deduct the amount of 
the war tax and contributions to patriotic funds. 
These charges, we hope, will be of a temporary 
nature and not for more than a year or two will 
constitute a charge upon the shareholders’ purses. 
When items opposite the head of ‘‘Patriotic’’ or 
“War tax’’ appear under ‘‘Distribution,’’ it is be- 
eause The Financial Post regards them as being 


GS COMPANIES 


many appear officially in The Financial Post, some 
misunderstanding has at times arisen as to how we 
arrive at the ‘‘ Percentage of Profit on Average 


Capital’’ (fifth column of the tables headed ‘‘ Per 


Cent. Profits Cap.’’) The average amount of capi- 
tal used during the year is determined by dividing 


the sum paid out in dividends during the course of 
the year by the rate of the dividend and multiplying 
by 100. The result is the average capital employed 
and it is a very simple problem in arithmetic to 


ascertain the percentage of the net’ profits to this 


sum. 
Shareholders’ Funds 


The next column, headed ‘‘Earn. Rate,’’ shows 
rate of earnings on the shareholders’ funds during 
the course of the year. It is first necessary to de- 
termine what money the shareholders have in their 
company, and while those accustomed to investing 
and ‘‘ keeping an eye’’ on the company their money 
is in, there are at the same time a very large number 
that do not yet understand that in most companies 
the shareholders have more money than is repres- 
ented by the par of their shares. A shareholder is, 
therefore, interested in what is being actually earned 
by their money at the disposal of directorates. 
They have in the first place their capital, the bal- 
ance placed to reserve and the balance at the credit 
of profit and loss. The sum of these The Financial 
Post takes to be the shareholders’ funds and the 
‘¢Barning Rate’’ is the rate of earnings on them. 
This is as good a test as any other of the quality of 
the management, showing, as it does, what is being 


money shareholders have in their business. 


‘ 


B. C. PERMANENT LOAN CO., VANCOUVER 
Distribution of Earnings 
1912 1913 
$314,009 


127,611 
53,844 


1914 


Earnings $267,407 


119,752 
63,606 


Interest 
Expenses 


$181,455 


$132,644 
11,624 


$144,268 


$183,352 


$ 84,055 - 


Balance forward ... 14,089 


Distribution— 


Dividends 
Contingent 
Furniture 


$ 86,755 


1915 
$232,947 


134,875 
44,872 


earned, not on capital alone, but on the whole of the 


$179,747 


$ 53,200 


* The contingent fund at the end of December last 


BROCKVILLE LOAN & SAVINGS CO., LTD., 


BROCKVILLE 


Distribution 


1912, 


Earnings 


Interest 
in- 


cludes @ sum of $77,268 of accrued interest for which credit 
‘has not been taken in the profit and loss account. 


BRANTFORD TRUST CO., BRANTFORD. uv 


Distribution of Earnings 


1913, 
Earnings 


Interest 
Taxes 


Net profite .................$ 17,910 
Balance forward 8,800 


Distribution: 
Dividends .........++++++.$ 15,000 
Reserve .......06. 


Balance 


Rate of Earnings 

Paid-up 

Year. Capital 
Dee stineee $300,000 
seeeee. 300,000 


Profits Div. 

$18,238 5 
17,910 5 
19,791 5% 
19,507 6 


BRITISH MORTGAGE LOAN CO. OF ONTARIO, V 


STRATFORD 


1914. 


$ 22,922 


970 
734 


% Profits 


Distribution of Earnings 


1913 

Earnings $ 95,823 
Interest— 

Debentures 

Deposits 

Expenses 

Com. on loans .... 

Solicitors’ fees ... 


$ 14,127 
21,383 
8,613 


Total charges .... 


Net Profits 
Balance forward . 


Distribution— 
Dividends 
Patriotic 
Reserve 
Improvements .... 
Balance forward . 


Rate of Earnings 
Paid-up 


1914 
$ 95,853 


$ 13,702 
21,307 
9,001 
1,255 
49 

707 


$ 46,021 


$ 49,832 
15,343 


$ 65,175 


% Profits 


Distribution: 
Dividends 
Reserve 


COMMIMOONE. 600ssiesecene 
Written off 


Commission 
Patriotic 


1915. 


Rate of 


1913. 
$ 40,361 


9,851 
6,221 


ne 


$ 16,072 


$ 24,289 


Div. 


$20,649 


28,801 
32,770 


6 
24,289 6 
6 
6 


of Barnings 


1914. 
$ 45,827 


10,961 
6,075 


$ 17,096 


$ 28,801 
$ 15,06 


11.6 


“ 


‘ 


1915. 
$ 51,252 


11,890 
6,502 


$ 18,482 
$ 32,770 


$ 16,907 
14,000 


438 
1,125 


*Per cent. capital, reserve and profit at credit of profit 


and loss. 


CANADA LANDED AND NATIONAL INVESTMENT CO., 
RONTO 
Distribution of Earnings 


1912 
eevenee ees $400,608 


Int. on Debentures... 
Taxes 

| Management 

;} Commissions 


Earn. | Earnings 


Net Profits 
Balance forward . 


1915 
$100,454 
| 


Distribution— 
Dividends 
Patriotic 
Reserve 
War taxes 
Balance 


1913 
$428,741 


$173,903 
2,434 
49,308 
12,799 


_ 


$238,439 


$190,302 
6,155 


$196,457 
$108,450 


Rate of Barnings 


Paid-up 
Capital 


$ 62,548 


$ 35,994 
2,500 
20,000 
496 
3,558 


$ 62,548 


1912 
$ 41,276 
1,172 


Earnings 
Balance forward ... 


$ 42,448 


Earn. | Distribution: 


Profits Div. 


8 
9 
9 
9 


1913 
$ 63,900 
2,893 


$ 66,883 


1914 
$443,907 


— 


$182,072 
3,355 
50,528 
15,664 
$251,619 
$192,288 
8,007 
$200,295 
$108,450 


% Profits 


Cap. 
14.0 
15.7 
15.9 
17.0 


1914 


1915 
$454,574 


Earn. 


CANADA TRUST CO., LONDON, ONT. 
Distribution of Earnings 


$101,068 
8,684 


$100,752 


hr a period to be determined in each 

secretion of the commission not less 

mss, and not to exceed ten years. Short- 
» made on such terms as to repay- 
ission deem fit, the interest being 
ong-date loans. 


NANTON 


» etc. 


purely temporary, and should be so. 
How Rate of Earnings is Determined 


In the reviews of financial statements, of which so 


Reserve 
Balance 


33,637 
24,562 


59,698 
44,668 
5,386 


Dividends 
Reserve 
Balance 


Profits Rate. 


‘6.9 
6.9 
6.7 
7.2 


Cap. 
10.8 
11.1 
11.08 


Capital 
4 


$148,914 
$109,752 


The Waterloo County Loan & Savings Co. . 


INCORPORATED APRIL 1913 : 


$ 42,448 
She 


« Slerhng Trusts" 
rporahon Vy 


Incorporated bf Domiion Charter 


Progress in Three Years 


Assets—December 31, 1913.............. .$339,006.02 
Assets— ‘ ‘* 1914 ............... 566,329.73 
Assets— ‘“ © 1915 ............+.. 776,340.36 


urance, 


‘k Insurance Co, 


’ 


% 
/ 
Oo 


___»nfi, AUTHORIZED CAPITAL $LO00.000.00 FULLY SUBSCRIBED &—-— 


Statement for December 31st, 1915, shows Assets as follows: 
Mortgages 
Municipal and School Debentures 
OES otk Berar Wein OEe. | duck doce kencss veces eaeiner pals tis aco’ 
Office Premises and Real Estate 
Cash on Hand and on Deposit 


$457,959.33 
223,408.65 
10,849.00 
19,941.57 


$776,340.36 Paid-up Capital $361,903.50. Total Assets $3,644,769.77. 
Liabilities are. i 
Deposits and Debentures $383,161.65 
Capital Stock Paid-up 332,876.90 
Dividend No. 4, payable Jan. 16 9,845.00 
Reserve Fund and Undivided Profits 50,456.81 
$776,340.36 
Parties desiring information regarding capital stock or debentures will receive it 
from the Head Office at Waterloo, Ontario. b (2 17 


Offices: Berlin, Waterloo | & 
, P. V. WILSON, 


E. F. SEAGRAM, 
Vice-President. Gen’l Manager. 


OFFICERS AND DIRECTORS: 
President, W.. S. DINNICK, 


Vice-Pres. Standard Reliance Mortgage Corporation. 
Vice-Presidents, E. D. McCALLUM, JOHN FIRSTBROOK, 


EARL OF CLARENDON, Pickering, Ont. 


N. H. STEVENS, President The Canada Flour Mills Co., Limited, 
Chatham; President Standard Reliance Mortgage Corporation. 
W. L. HORTON, Managing Director Goderich Elevator and Tran- 
sit Company, Goderich. DR. E. JESSOP, M.P.P., Member Ontario 
Legislature, St. Catharines. A. H. TASKER, President Plainview 
Farming Co., Ltd., Regina. J. W. SCOTT, Director Continental 
Life Assurance Co., Listowel. ALECK CLARK, President Ster- 
ling Loan & Securities Co., Limited, Regina. F. C. L. JONES, 
Barrister, Toronto. HERBERT WADDINGTON, Man. Director 
Standard Reliance Mortgage Corporation. 
Managing Director, HERBERT WADDINGTON. 


Secretary, J. G. LANGTON. 


THOS. HILLIARD, 
President. 
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Canadian Mortgage 
Investment Company 


| Capital and Surplus, $1,900,000 


BOARD OF DIRECTORS: 
L, A, Hamilton, President 
Late Land Commissioner, Canadian Pacific Railway Co. 


H,. 8, Osler, K.C., Vice-President 
Messrs. McCarthy, Osler, Hoskin & Harcourt. 


Branch Advisory Board, Regina—A. H. TASKER, J. F. ANDER- 
SON, E. D. McCALLUM, M. B. PEART, A. W. SNIDER, W. M. 
MARTIN, M.P., T. G. HOW, CHAS. JACKSON. 


WE ACT THROUGHOUT CANADA: 


1—Executor, Administrator, Trustee, Guardian. 
2—Receiver, Liquidator, Assignee, Curator.. 
3—Agent for any person or persons holding any of the foregoing offices. 
4—Agent for the Investment of Funds and guaranteeing of interest thereon, 
5—Transfer Agents, Registrar and Trustee for the issue of Stock or Bonds 
of Financial and Industrial Companies. 
6—Agent for the purchase and sale of Real Estate, Management of Prop- 
erties, Collections of Rents, ete. 
7—Management of Sinking Funds of Municipalities and Companies. 
8—Agent for Companies and Individuals for the Investment of Funds and 
the Collection of Income. 
Correspondeiice Invited. 


UR, K.C., 
ce-President. 
AM A, COOKE. 


TO INVESTORS 


Zired of Stock Exchange Losses, and the Fic- 
th ous Securities of Over-Capitalized Mergers, 
is Company Offers 


5% Interest Bearing Debentures 


A Reliable Security Based on First Mort 

= _ mt ° P 
and Subject to No Risks. a 
; the careful Investor, not Speculator, they 
preser it both as to Safety of Principal and 
ertainty of Income, 


THE IDEAL INVESTMENT. 
The Net Income of the Company available for pay- 


Fret of Debenture Interest in 1915 was equal to 
FIVE TIMES the amount required. 


8s. G. Beatty : 
a Edinburgh. Vice-President aE Life Insurance. Co. 
Vice-President Canadian Northern Railway 
. Joseph Henderson 
Vice-President Bank of Toronto; Director Confederation 
Life Association. 
Hon. Wallace Nesbitt, K.C. 
Formerly Justice of the Supreme Court of Canada 
President Canadian Niagara Power Company 
F. W. G. Fitzgerald, Managing Director 
Chairman Debenture and Securities Corporation of Canada 
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“(THE FINANCIAL POST OF CANADA 


COLONIAL INVESTMENT AND LOAN CO., TORONTO DOMINION PERMANENT LOAN CO., TORONTO U | Reserve ,......... 9,000 12,000 


Distribution of Earnings cedeoes ec” Siegue"” 
Distribution of Barnings 1912 191% 1914 2915 War tax... Séebee 


Profits ' . ° 
1911 1912 1913 1914 cmsnacetiencen 
$41,276 . ‘ Earnings ...........$216,677 $244,451 $238,364 $222,527 — 
63,990 ¢: | es: $198,203 CnsiaiSintay Sieeinedinats 9 aaa Rent ~acheiioae $26,500 $29,500 $29,000 
101,068 oot eee: — Rate of Earnings Se, 
17,009 ‘ 3 . 
ei Int. on terminating Paid-up % Profits Earn, 
358 2,130 Capital Profits Div. Cap. 


A PERMANENT MORTGAGE CORPORATION, aa — ee $26,500 10.6 
CAPA pe TORONTO $111,371 $124,290 29,500 


7 
poearaiatind 7 
1912 1913 1914 1915 Fee 20,361 32,988 38, Net profits $133,080 $114,074 $102,704 caves 250,000 29,000 8 11.6 
Balance forwetd ... 90238 96,027 130,654 157.420 Balance forward ... 21,598 29,000 55,421 62,943 seeseee 250,000 33,540 8 13.4 


$162,170 $169,495 $165,647 
$886,027 $980,654 $1,007,420 $1,029,525 , , 
See Distribution— EASTERN TRUST COMPANY, HALIFAX ¥ . pistribution : 


$540,000 $600,000 $600,000 $600,000 | Dividends ... .$122,139 ] ‘ bps Porm aaah Distribution of Profits F Dividends 


250,000 250,000 250,000 250,000 | written off . 55,421 62,943 50,067 | 1913 1914 1915 ane furniture i 


Carried forward.. 96,027 130,654 157,420 179,525) estate. 14,187 . dental” daceteasnlinnt: > eemebmelitts \Gamatiaetiatoteie 
’ “1356 4, 732 439 $130,089 $162,170 $160,405 $165,647 [Earnings ....-.--- $87.20 $9154 so $225.8 


$886, $980 Furniture ... 9 E 
_ O04 $1,007,420 $1,020,525 |B. Reserve 5,217 Rate of Earnings Directors’ fees 6,350 7,000 599 


Reserve 40,000 30, Paid-up % Profits Earn. eee, Seni dein osm viding for e 
Pension fund accuse) Tt Capital Profits Div. Cop. rey Net profits ....:.$ 56,981  $ 80,890 $ 84,964  $ 91,095 : epee Rate 
Rate of Earnings = Vaan oe 11.1 "1 |Stock premium .... 47,37 48,008 8,707 . Paid-up 
Paid-up % Profits Earn. » : . 22,147 

»202, 114,074 9.4 7 Balance forward ... 10,240 8,260 13,556 11,215 
9 13.7 : Seo ; : < , _— 


Capital Profits Div. Cap. t ° 1.204.871 102704 8.5 
10 14.7 ; é ; $114,000 $137,167 $107,217 gy 
> Mas : DOMINION SAVINGS AND INVESTMENT socrery, / | tution: ce 
‘ : INION SAVI A .) 
Profits ; LONDON Dividends $ 69,982 $7 ; —_— on of year 
ere : $310,160 . . : Patriotic fund ... 11 tPor half 
206.867 Distribution of Earnings - ,100 cent. in the last halt. 
CENTRAL CANADA LOAN AND SAVINGS CO., a 288 7 . 1912 1913 1914 1915 Writ. off bonds .. 3,955 
TORONTO : reaas ‘9 | Earnings $121,504 $127,283 $115,619 | Furniture . yon 
Distribution of Earnings . —_—_—_—_ —_—— Reserve 19. GREY & BRUCE 
1912 1913 1914 1915 eisai ; Interest— ane Distribu 
Balance forward ...$ 25,304 §$ 32,807 $ 43,623 $ 84,190 : /| Ace. stocks 19 24 11,314 
Net Profits ......... 282,503 285,816 215,567 214,052 CAPITAL TRUST CORPORATION, OTTAWA \/ | Savings 24,962 25,005 —neeenee 


_ — Cur. debentures .. 3,744 5,008 , $137,167 Earnings 
$307,897 $818,623 $250,190 $298,242 Distribution of Earnings St. debentures ... 12/555 $107,217 $12 
1914 1915 Expenses 11,854 Rate of Earnings Interest : 


175,000 175,000 $175,000 | Warnings .....eeeesgeeeeeeeereeers ewes $ 2,232 $ 2,490 Taxes 987 1,174 
‘same sapsae 100,000 | Balance forward 4,372 | Com, account .... 1,154 % Profits Earn. 
. r Profits Div. Cap. Rate. 


Bal forward . 623 23,242 ae eee 
—_—e *, $ 4,372 $ 6,871 |- $ 55,463 " $56,981 9.4 8.0 
10.6 8.1 


. 7 
$318,623 $298,242 | Carried forward ’ 6,871 | Profits $ 66,131 . 80,999 7 

From contingent ... 914 ; 84,964 8 9.1 me 

8 97 ong 


; e pank overdraft 
11.8 . r aaa int.” and eh’ges .. 


Dist#ibution— 


* After interest, taxes, and expenses and all charges and 


Distribution— 


Rate of Earnings Caietieteed, - Sabena. eerie 91,085 
ge ‘oo oe CREDIT-FONCIER FRANCE CANADIEN 8 $ 67,045 $ 71,764 4 ede 
5 504 10 on. <8 ’ Distribution yi a ae Distribution— Pp rom. on stock. 
285,816 10 16.3 ‘ 1911. . . Dividend ......... 42,044 46,715 7 EMPIRE LOAN COMPA / ° Balance forward ... 
215,567 10 12.3 : Gross profits $1,698,540 $2,023,405 $2,741,356 $3,037,810 | Reserve 25,000 Distribution a ee v 
214,052 10 12.2 . Working exp. ..... 134,601 172,638 191,783 189,461 Contingency 064 48 
{Other charges .... 995,942 1,217,136 1,723,500 1,877,422 ——S——— —————— 1913 as Distribution : 
30. 774 $1,915,283 $2,066,883 te in 5 $71,764  $ 57,381 | Balance forward ... $ 407° $ 31 $ 1188 Dividends 
CANADIAN MORTGAGE INVESTMENT CO., TORONTO] Deduct  .....----61,180,682 $1,380,774 $1,095,285 $2,000, Pagup ee profits Rarn, | “Zaraings for year.$ 35,176 44,206 ie cee 
a 1088 = ae $ 562,906 $ 633,690 $ 826,073 $ 970,926 | y Capital Profits | Prems. on stock 14,184 Balance 
Earnings » $120,972 $121,896 s $59,108 
Balance forward ... y 19,165 ; Distribution: a ». ae 66.131 . 


Premiums 3, 5 r 
From Contingent ... Sinking fund ....% 100,000 $ 100,000 $ 100,000 $ 100,000 ’ 71,764 : , Distribution— 


Reserve 23,145 26,684 36,303 43,546 57,381 ‘ é 
Int. shareholders. 192,953 192,962 228,132, 241,191 Dividends $ 32,975 
Distribution— Contingent 106,738 145,214 174,185 Seeremmeneteaeine Apportioned to 


Dividends ' Div. shareholders 153,485 197,388 281,207 296,007 | 5 snp CANADA SAVINGS & LOAN CO., HALIFAX | shareholders 503 
Reserve 000 Pee ei ere Distribution of Earnings 5,000 
*Contingent weceeee$ 562,164 $ 623,713 $ 791,856 $ 854,829 1912 1913 1914 1915 20,000 
Balance forward.. 29,015 13,830 - 742 § 9,977 $ 34,216 $ 115,997 Earnings $ 79,675 $83,600 §$ 89,271 318 
$148,900 $140,137 $135,726 Previous 169,931 170,673 180,649 214,565) 11+ on debentures. 31,301 37,564 37,932 76 $58,887 : 
Paid-up % Profits Earn. acacia Meno Smeaton Int. on deposits 5, 4303 6,044 GUELER nD On 
Capital Profits ; Rate, $ 170,673 $ 180,649 $ 214,685 $ 330,860 Management 11,130 10,128 * After paying all expenses. SAVINGS § 
$100,051 . Written off 1,513 1,627 Rate of Earnings Distribu 
110,549 i Rate of Earnings tlianinnestin! _ tisphcitiaigs: apbacabneiy Paid-up % Profits Earn, 1912 
+208, 120,972 f Paid-up % Profits Earn. $55,731 | ¥ Capital . Profits Div. Cap. Rate* Earnings .....-.+: $216,022 
1,211,116 121,896 ; ' Year Capital Profits Div. Capital Rate —_- CO | 1912 ...... $ K6172 $25,176 8 11.0 10.8 : 
‘1911 .... $3,950,066 $562,906 sane 14.6 10.9 Net profits ’ 3, 44,269 8 10.7 10.0 Interest 
*A contingent provision transferred a year later to 1912 .... 4,341,450 632,600 9% 14.5 10.6 Distribution— . 66,182 8 11.8 10.8 Deposits 
reserve in addition to the sum of $50,000 from’ the year’s 1913 .... 4,823,833 826,073 10.4 17.1 11.2 Dividends 57,459 8 9.9 9.9 Cur. debentures .. 
earnings. 1914 .... 4,823,833 970,927 10.4 20.1 13.2 Patriotic 000 


eee 


$58,887 


Mercantile Trust Company of Canada 
Limited 
Head Office and Safety Deposit Sheth of Hamilton Building, Hamilton, Ontario. 


AUTHORIZED CAPITAL - - =- $1,000,000 
PAID-UP CAPITAL. - - - = 466,800 


The National’s Service 
Il. 


DIRECTION 


| 
The 
President: CYRUS A. BIRGE policy of the Company is controlled by a Board of 


Vice-Presidents: HENRY L. ROBERTS, GEORGE RUTHERFORD experienced men of affairs, skilled in the problems of business 


and property. Managing Director 
BOARD OF DIRECTORS: 


PRESIDENT 


J. W. FLAvELLE administere 
President The Wen, Davies Company, Limited Staff. It is 


VICE-PRESIDENTS act in any 


Z. A. LasH, K.C., LL.D. —_E. R.: Woop against mis 


Of Messrs. Blake, Lash, Anglin & President and iomging, Director 1 4 a 
Camels, Barristers ; Vice President Central Canada Loan and Savings Company as 


Directors : 


C. C. Dalton Lt.-Col. John I. MeLaren 
A. E.. Dyment Lt.-Col. W. H. Merritt, M.D. 
J. J. Greene Col. 8S. C. Mewburn, K.C. 
Thos. C. Haslett Stanley Mills 
Sir John S. Hendrie, K.C.M.G. James Turnbull 
J. F. Kavanagh W. A. Wood 

Manager, S. C. Macdonald 


The above representative directorate is an assurance that all mstiets of trust may be 
committed to the company’s care with confidence. Interviews or correspondence 


: tee, Executq 


Hon. Mr. Justice Britton H. J. FULLER where anes 


Georce H. Watson, K.C. President Canadian Fairbanks 
Morse » Limited, New 

0 Smoke, , 
and Sinclair ‘Eertasmees’ Smith = York and 


CHESTER D. MAssEy 


Hon. President Massey-Harris Com- 
pany, Limited. 


Evias Rocers 
Vice-President Imperial Bank of 
Aurx. I Bruce, K.C., 
essrs. Bruce, Bruce & Coun- 
sell, Barristers, 
H. C. Cox ne enident nar Birks & one 


A Safe Investment 


President ont General Manager, 
Canada Life Assurance Company. FRANKLIN H. WALKER 
H. H. Fupcer 


President The Robert Simpson 
Company, Limited. 


H. B. WALKER 


M Cana 
crea nh te dian Bank of Com- 


Hon. A. E. Kemp, M.P. 


President 


Security is of paramount importance in select- 
ing an investment. 


Our guaranteed certificates furnished at safety, 
and investment through them is a legal trustee 
security, and yields the highest rate of interest. 


Write for booklet. 


ation, Limited. Pel Onpe 


Hon. F. H. a. PHIPPEN, K.C. 
Northern allway Goapese 


Dafional Trust Company 


“Fs 500,000." senna 500,000. 
18-22 Kinc STREET East, Toronto. 


The TRUSTS and GUARANTEE COMPANY Limited 


: CALGARY TORONTO BRANTFORD 
JAMES J. WARREN E. B, STOCKDALE 





THE FINANCIAL POST OF CANADA 


WEST PERMANENT LOAN COMPANY, " | Sterling debentures. 7,370 Te eae Yee ee : 
OUEAT WINNIPEG Commission ........ 4402 4657 8665 | 1.267 aereneenee 
Distribution of Earnings r 1,982 2,076 2,827 3,210! Rese $ 77,414 
1912 1913 1914 16,710 71,007 22,792 22,620 | agts. guar. tund. 
$281,742 $351,573 $356,879 Office furniture .. 
$111,303 $119,446 $134,123 $139,226 Patriotic fund .. ..... ; : +008 
mace $ 60,672 $72,510 $ 58,748 
‘ Rate of Earnings 
Paid-up 
Capital 
$ 563,089 


a 6, 1916. 
— 


9,000 Distribution : 
11,000 $ 83,067 41,288 aoe 
ey : 

26,500 $29, $33.5 

te of meiaas ee ” 

PORE Fi eco iiss 

Prem. on stock 


Brought forward .. 


$100,057 $114,524 $124,957 
38,044 V1i7 3,861 
12,721 13,647 17,169 


$159,822 $125,348 $145,987 | _ 


‘ t: 
” ts Earn, patel. stock.. M7 
ain as Cap. Rate 1 Qn debentures ..- 85,495 
$2500 7 | 6.8 . aecrved and pd... 
20,500 11.8 : On bank overdraft. 


7 
t. and ch’ges . 
29,000 «8 11.6 Bank 10 —_—- | Distr : 

. - ution : 
33,540 8g 


10,492 Pret % Profits Earn. 
rofits Diy, 
$115,121 $142,913 $168,797 $143,150 —£ 3 


eee 


13.4 ; ‘ 272 $112,613 


Dividends | 


58,131 62,676 


*Less interest paid on debentures and deposits. 


Reserve 


Rate of Earnings 


2 
58,510 7 9.8 1 
58,718 7 10.5 6 


pepe Of, P44 6 
Net profits veeeeere $225,949 $265,301 $244,266 Patriotic fund ... 


War tax 


Paid-up 


% Profits arn. 


Year Capital 
$ 866,511 
862,490 
969,300 
981,726 


ST COMPANY, HALIFAX ¥ 
bution of Profits 


pistribution : . 
Dividends 206,488 192,001 


Reser t 51,943 26,001 7,061 
912 1913 1914 1915 Office “se 6,870 4,498 4,605 


3,331 $ 87,200 $91,864 § 98 301 44,260 $203,667 
6,350 6,300 7,000 en $265, $2: ” $ , 


Profits Div. Cap. Rate. LAMBTON LOAN AND INVESTMENT CO., SARNIA ? 
$124,721 14.5 10.7 Distribution of Earnings as 
134,508 15.6 10.8 1912 1913 1914 1915 


134,687 ; 14.5 9.8 Earnings 151,492 
128588 a. af $151, $154,932 $162,038 


213,677 Forward 


$115,121 


Rate of Harnings 

Paid-up 
Capital 
$ 524,000 
904,270 


I : 
% Profits nterest 


Profits Div. Cap. 
$104,629 10 19.9 
109,057 10 18.3 


$20,893 

30,347 

HURON AND ERIE MORTGAGE CORPORATION, | 518 

LONDON, ONT a 8,700 

Profits Div. Cap. *Rate. 608,310 114,524 10 18.4 ee ee Commissions 1,573 

$225,849 11.0 8.6 643,695 = 124,957 = 10 19.4 Distribution of Earnings Sain 
265,301 11.6 9.1 1912 1913 1914 1915 


$62,031 
244,266 10.1 7.9 *Earnings $371,970 $400,844 $428,197 


‘6 8 
208,067 St 8.4 * HAMILTON PROVIDENT AND LOAN SOCIETY, | / 3,382 4,728 5,821 


$18,986 $21,600 


——— eee ee 
3,981 $ 80,800 $ 84,804 
7,379 48,008 8,707 
240 8,260 


cater providing for expenses and taxes. 
Rate of Earnings 
Paid-up 
Capital 
$2,247,298 
2,256,025 


es, 


$ 91,085 
22,147 


ee 


$124,547 


% Profits Earn. 


4,000 $137,167 2,400,484 
2,410,925 


$107,217 
Profits 
Distribution— 


$ 69,982 

, oes 1,100 
3,955 
: . 1,566 
,340 19,300 
260 11,314 


>. 


’ 


26,830 
4,000 $197,167 


e of Earnings 


$107,217 $124,547 


% Profits Earn, 

Profits 5 Cap. Rate. 
$56,981 9.4 8.0 
60,408 10.6 8.1 
54,864 9.1 8.0 
91,085 9.7 1.8 


COMPANY, WINNIPEG 
tion of Earnings 


$ 75,088 — HAMILTON 


Profits 


Reserve 


+tF 
cent. in the last half, 


GREY & BRUCE LOAN CO., OWEN SOUND 
Distribution of Earnings 


1912. 
Earnings 


Interest: 
Debentures 
Deposits 


Net profits $ 26,632 
Prem. on stock 3,368 
Balance forward ... 92 


$ 30,002 


1913. 
$ 40,547 


$ 7,138 
1,101 
1,321 

372 
2,597 


$ 12,539 


$ 28,008 
322 


81 


$ 28,411 


or first half of year 9 per cent. was paid and 7 per 


1914. 
$ 42,899 


$ 7,255 


1,281 
1,596 
333 


2,610 


$ 13,075 


Distribution of Earnings 


Interest 
Expenses 
Com, on loans .... 
Inspection of land.. 


Government tax ... 


$151,965 


Net earnings 


Distribution: 
Dividends 
Reserve 
Contingent ....... 
WEP COE: casccsas 
Improvements 


$143,740 


$143,740 


1912 1913 1914 1915 
ATMIABS 0:0 bcéens on $295,705 — $300,958 


$313,882 $319,248 
108,147 108,067 108,393 
32,548 33,076 33,355 
4531 3,195 3,912 
§,521 5,775 5,947 
2,169 2,927 3,005 
$154,702 


$152,916 $153,040 


$148,042 “$160,842 $164,546 


88,422 
58,000 
219 


96,000 


1,400 
$148,042 


Balance forward ... 


$368,598 
90,222 = 184,208 


$422,442 $552,796 


Distribution: 
Dividends ........ $233,233 


War tax 
Pension fund .... 
Red Cross and 
‘Pat. Fund 
Branch exten. ... 
Reserve 
Building fund ... 
Balance 


¢% Profits 


$405,116 
70,796 


$475,912 


$278,567 


Cap. 
16.3 
17.5 


22,376 


22 345 Dividends 


Contingent 





$444,721 


Paid-up 
Capital 
$789,750 
789,750 
789,750 
1,500 789,750 
10,000 


$292,297 
10,883 
10,000 


LANDED, BANKING AND LOAN CO., HAMILTON ia 
Distribution of Earnings 


- 1913 


1912 
Earnings* 


Interest : 
Deposits 
Debentures 
Taxes 


Profits 
$89,460 
94,179 
90,004 
93,243 


$210,437 


$30,641 
43,914 
1,859 


Rate of Harnings 


17.4 


27,780 26,270 


Distribution : 
Dividends 
Reserve 
War tax 
Balance 


$104,194 $100,506 
, $106,243 $122,672 
INDUSTRIAL MORTGAGE & SAVINGS CO., SARNIA] Premiums on stock. 9,775 

Distribution of Earnings Brought forward .. 1,959 


1912, 1913. 1914. 1915. 
$104,684 $111,804 $114,164 


2 1913 1914 1915 

‘++ $ 407° $ 318 § 1188 

176 = 44,296 87.450 
14,184 citpes 


Paid-up arn. 17.3 

’ Year Capital Profits Div. 
271 11012 ..... $1,160,000 $143,739 7 
107 148,042 7 
160,843 8 
164,546 & 


$ 25,011 §$ 26,478 $ 26,634 
3,000 


$ 30,012 


$ 30,002 


Rate of Earnings 
Taid-up % Profits Earn. 


6 ane $ 46,378 Year Capital Profits Div. Capital Rate 
: 1912 ..... $ 440,880 $26,632 6 ‘ - 
N13 ...0. 442,780 28,008 6 ; ; 
e am wr 449805 98H 6.1 
000 20,000 43.905 782 6 5.8 
407 318 


176 $58,887 


_ 


re Earnings ena ees 
“4 $ 32,975 Distributidn— 
Dividends 9, $76,846 
Off premises 4 533 
Reserve . 


War tax 
Patriotic funds .. 
Forward 


HOME INVESTMENT AND SAVINGS ASSOCIATION 
WINNIPEG 


Distribution of Earnings 


1912 ©1918 «,s«1914 «i198 
$172,396 $179,747 


Interest: 
Debenture $ 21,083 
Deposits ......065 20,943 
BORGER). cckvace evs eee 

Expenses 

Registration 


— aay ; if |E nse 36,548 43,708 Rent 
GUELPH AND ONTARIO INVPSTMENT AND // ee 1.250 1352 Taxes 


SAVINGS SOCIETY, GUELPH. 
Distribution of Earnings . 7 
% Profits Earn, 1912 1913 1914 91 : — 
tal Profits Div. Cap. Rate* Earnings .......... $216,022 $228,505 248,647 264,183 | Net profits $124,721 $134,508 
2 65,1768 11.0 10.8 ———  ———- | Balance forward ... 2,548 6,641 3,013 
= 44,200 10.7 10.0 Interest 112,120 | Stock premiums ... 7,340 1,674 30,137 


8 
66,182 8 11.8 10.8 Deposits 
57,450 8 9.9 9.0 Cur. debentures .. 


The Western Trust 


WINNIPEG, MAN. 


Paid up Capital - 
Reserve - - 


$ 21,368 §$ 22,241 


21,801 


*Earnings 


$102,872 
penses, 


ate of Rarnings Rate of Earnings 


Paid-up 
$134,687 2 Year Capital 
Net profits $ 49,797 $ 58,718 | 1912 ....... $700,000 
Prem, on stock 10,875 929,126 
978,500 
987,970 


$ 36,739 $ 27,708 $ 45,060 


% Profits Tarn. 


Profits Div. Av. Cap. 
$100,588 7 14.3 
106,243 7% 12.6 
122,672 8 12.7 


$134,608 $142,913 $168,797 $ 58,718 | 1915 131,244 8 13.3 


REGINA, SASK. 
$1,005,000 
200,000 


‘@ = iat aaa Woy 
a FASE, Sel TX LMM YS sO 


Tested by Time, Panic 
and War— 


Mortgage Corporation Debentures do not 
fluctuate in value. Neither time, panic nor 


war affect. them. Stocks drop. Some dis- 
appear altogether. But through all the 
excitement and strife of war, Standard Reli- 
ance Mortgage Corporation Debentures have 


stood the test for security of principal and 
permanency of interest. A $100 Standard 
Reliance Mortgage Corporation Debenture 
is still worth $100 and pays 5% interest in 
cash on the day it is due. 

Canadian Government statistics show that 
never a dollar has been lost in 


MORTGAGE CORPORATION 
5% DEBENTURES 


A $1,000 Debenture at 5% for five years (if 
compounded) pays $280 in interest, or 28% 
gain. It is one of the safest, if not the safest, 
investment obtainable. 

An interesting booklet about Profits from 
Savings, which gives some very valuable 
financial advice, will be sent free on request. 
Write for it to-day. Address Dept. No. 41. 


4% Interest allowed on Deposits 
subject te cheque withdrawal. 


Standard Reliance 


Mortgage Corporation 
Head Office: 


82-88 King Street E., Toronto 


Branches: Ayr, Brockville, 
Chatham, Elmira, New Hamburg. 


Ps 
Ci 


BOARD OF DIRECTORS: 
ALAN J. ADAMSON, President. KENNETH McKENZIE, Vice-President. 
C. A. Adamson G.R. Whitmore _‘F.. E. Kenaston J. D. McArthur 
M. Long J. E. Adamson J. A. Thompson James Johnston. 


DEPENDABLE FIDUCIARY 


Managing Director, Secretary, 
C. A. Adamson. Arthur E. Parker. 


THE WESTERN TRUST COMPANY is a reliable corporation, 
administered by a capable Board of Directors, Officers and Clerical 
Staff. It is able to give efficient service to all those who appoint it to 
act in any capactiy of a trust nature. You can insure your affairs 
against mismanagement and unnecessary loss by appointing this 
Company as your Agent. The Company is prepared to act as Trus-— 
tec, Executor, Administrator, Guardian, and in any capacity of trust 
where efficiency and reliability are required. — 


> 
> 


SERVICE 


Manager for Saskatchewan, 
R.S. Rideout. 


HAM ek Ts end 


i 
i 


MUL ee Ye oC) 


ng_ Director 
and Savings 


MULT LEELA 


a 


IUTIAIVALUICLAC SCORER Eee 
HM 


A Western Company tor Western People 


AIMEE 


ATUL 


ng Virector, 
Jompany of 


nS = The Canada Standard Loan 


=o Company 
Head Office Winnipeg 


$100 BONDS ISSUED 


Repayable in three or five years. In- 
terest paid half-yearly. Particulars 
and interest rates on application. 


ULL SALUT PE ETC 


" 
' 


fe Assurance 
MELVIN 


Manager, 
, Limited.” 


ASYONSNCIGNOLINILOSOOOO ASRS ES 


ry 
} 


madian Bank 


\OBDe 


kay & Com- 


gy i 
' PSSM STCHeSOMOUISLPAUL eek: Uk’ ke Ses 
tT! ms 


J.C. Kyle, Man.-Dir., 428 Main Street, Winnipeg 
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LONDON AND CANADIAN LOAN AND AGENCY CO,, 
TORONTO 


Distribution of Earnings 


Total charges .... 


Net profits 
Brought forward ... 


Distribution— 


Patriotic grants.. 
Balance 


—— 


1915 
$374,127 


$138,722 
19,349 
21,587 
*5,011 
$184,669 
$189,458 
' 35,376 


$224,834 


1913 
$351,056 


$135,912 
19,552 
26,529 
898 


1914 
$366,102 


$139,067 
19,629 
27,334 
1,826 
$187,856 


$178,245 
17,828 


$196,073 


$182,892 


$168,164 
16,745 


99,998 
60,000 

700 
35,375 


$196,073 


100,000 
100,000 
1,100 
23,734 


$224,834 


MONTREAL LOAN AND MORTGAGE CO., MONTREAL / Taxes, govt. fees .. 


Distribution of Parnings 


1912 
ebvevadiee $106,631 


Earnings $106,889 


2,450 
14,411 
17 
12,585 

$ 20,463 
77,426 
21,632 


$ 99,0658 


Deductions ....... 


Year’s profits 
Balance forward.... 


Total surplus ... 


Distribution : 
Dividends ........ 
Reserve 
Patriotic Fund .. 
War tax 
Balance 


$ 60,000 


1914 
$100,746 


1514 
10,571 


$ 21,711 


1,291 
10,929 


$ 21,600 
$ 28,218 
652 


Expenses 


eereeereee 


Net p 
Balance forward ... 


Distribution : 
Dividends 
Reserve ......... 
Written off 


REAL ESTATE LOAN CO., TORONTO 


Taxes eenreertee ee eee eer enee 
Commissions ...... 


eeeere 


Balance forward ... 
For distribution ... 


DAVGARGES: bx i cece wewsescs 
Off buildings ...... ... i 
Patriotic fund ... 


Net 
Profits 
$67,960 
69,904 
73,202 
75,940 


$155,000 
170,000 
185,000 
200,000 


Distribution 
1912 
ings veveceees + #181115 


—_ 


Earp 


‘s debs. eeer 
currency debs. «* 


-$ 57,822 
12,571 
5,285 


earnings ..- 
\ Balance forward ... 24,61 
$102,130) 


pistribution 3 
Dividends ..--- ---$ 50,718 


Distribution of Earnings STANDARD RELIANCE MORTGAGE 


* This includes the Dominion War Tax 


Rate of Earnings 
Paid-up 
Capital 


% Profits 
Cap. 
14.1 
13.5 
15.0 
14.6 


Profits Div. 

$141,224 7 
168,164 7% 
187,856 8 
184,669 8 


MERCANTILE TRUST COMPANY OF CANADA 
HAMILTON 
Distribution of Profits 
1914 

$ 38,713 

Balance forward 4,461 

Premium on stock 65 
Contingent fund a 


Distribution— 
Dividends 
Reserve for dep. 


Contingent 
Balance forward 


* After deduction of expenses, ordinary and special war 
taxes. 
Rate of Earnings 
Paid-up 
Capital 


warn. 
Rate 


% Profits 

Profits 
$40,315 11.3 
41,830 9.0 
38,172 a 7.2 
43,066 ; 8.0 


Year. 


MIDLAND LOAN AND SAVINGS CO., PORT HOPE \ 
Distribution of Earnings 


*1912 1913 1915 


1914 
Earnings 


Interest— 
Dep. and Dep. 
Expenses 
Commissions ... . 
Taxes 

Office Bldg. . 


Balance forward .. 
Surplus 

Distribution— 
Dividends 


Balance forward ... 
Written off 


Profits 
$40,028 
39,676 
43,511 8 
44,836 8 


$85,286 $89,157 


33,535 
9,803 
1,172 

513 
587 


$45,610 


$39,676 
11,268 


34,345 
8,653 


10,641 15,731 


53 


$49,995 _ $50,477 


% Profits - 
Cap. 
32,2 
11.0 
12.0 
12.4 


Earn. 

Div. 
7% 
8 


*A subscription to Patriotic Fund. 


MORTGAGE CORPORATION OF NOVA SCOTIA, J 
HALIFAX 
Distribution of Earnings 


1912 
Barnings ........ ++ -$ 43,575 


Interest: 
Debentures, etc.. 
Deposits 

Cap. calls 

Expenses 


-$ 11,918 
1,1: 


Total charges seed 22,525 
Net profits 
Balance forward ... 


Distribution : 
Dividends 


Contingent ...... 
Written off RE.. 
Furniture 
Balance 


~ Rate of 

Paid-up 

Year Capital 
Be Sign $ 282,382 
1913 305,503 24 
331,120 
330,254 30. 


Profits 
$21, 
862 
27,753 
oot 


1913 
$ 48,343 


1914 
$ 52,310 


1915 
$ 55,150 


$ 12,149 
1,414 


Zot 


$ 23,481 


$ 13,469 
1,060 
1,958 
8,070 


$ 13,288 
1,523 
1,594 
8,421 


$ 24,557 $ 24,826 


$ 24,862 $ 27,753 §$ 30,324 
68 2 


14 32 


$ 24,930 $ 27,907 $ 30,356 


$ 14,935 § 16,871 
500 500 


7,000 
400 
3,014 
88 
82 


$ 24,930 
Earnings 


$ 27,907 


% Profits 
Cap. 


9.5 
9.9 
9.8 
9.7 


Earn. 


050 


LONDON AND WESTERN TRUSTS CO., LONDON, ONT. 


1912 - 
Ballance 


Distribution: - 


e@ Dividends ...... «.$ 20,482 


$35,287 
Rate of 


’ Profits 
$29,922 6 
37,368 6 
45,676 
53,486 7 10. 


1915 eeeeer 


1912 
$ 37,368 
4,805 


$ 42473 
$ 23,471 
15,000 
3,702 


$ 42,173 
Barnings 


Div. 


1914 
$ 45,676 
8,702 


$ 49,378 
$ 30,507 
15,000 
3,871 


$ 49,378 


1915 
$ 53,486 
3,871 


$ 57,357 
$ 34,623 
15,000 
1,734 


$ 57,357 


% Profits Earn. 
Cap. Rate. 
8.8 


9.5 
6% 9.7 
8 


Rate of Earnings 
Paid-up 
"aoe Profits Div. 
$76,103 ° 9 

77.4% 10 
77,939 =610 


80,420 8610 


13.4 


NATIONAL TRUST COMPANY, TORONTO 
Distribution of Earnings 


1912 1913 
$252,022 


14,765 


Earnings 
Balance forward ... 21,823 
"$264,765 
Distribution— 

Dividends 

Premises 

Red Cross .. 

Reserve 

Balance .... 


Rate of Earnings 
Profits Div. 
10 
10 
10 
10 


1914 


% Profits 
Cap. 
16.1 
16.8 
15.8 


1915 
$229,153 
54,657 


$283,810 


Earn. 


NORTHERN TRUSTS COMPANY, WINNIPEG V 
Distribution of Earnings 


1912 
- - $147,786 
174,238 


1913 
$168,406 
225,604 


Earnings 
Balance forward .. 


$322,024 
Distribution— 
Dividends 
Reserve 
Balance 


Rate of Earnings 

Paid-up 
Capital 

. $1,452,980 


Profits 
$147,786 
168,406 
166,002 
162,524 


1914 
$166,002 


% Profits 
Cap. 
10°7 
11.4 
11.1 
10.8 


1915 
$162,524 
337,071 


$499,595 


Earn. 
Ra 


ONTARIO LOAN AND DEBENTURE CO., 


LONDON, ONT. 


Distribution of Earnings 


1913 
$405,573 


1912 
Earnings 


Interest: 
Sterling debs. 
Currency 
‘Deposits 

Taxes 

Expenses (Debs.)... 

Commissions, ete.... 

Management 


$ 82,900 
55,369 
35,968 

5,334 
5,389 
21,589 
25,341 


-++-$ 75,320 

60,188 

38,534 
4,796 
8,055 

23,172 
> 


$242,148 $241,840 


$253,733 
40,875 


$294,609 
$148,750 


Net profits ........ $238,543 
Balance forward ... 42,332 


$280,875 
Distribution : 
Dividends ........ 


Patriotic Fund .. 
Balance 


$280,875 
Rate of 


Profits 
$238,543 
253,733 
257,788 
270,583 


Capital 


1914 
$508,662 


$ 90,812 


43, 147 
$303,647 


% Profits 
Cap. 
13.6 
14.5 
14.7 
13.4 


1915 


$516,127 


$ 91,593 
55,356 
26,647 

7,488 
3,827 
17,786 
32,896 


$245,543 


$270,583 


43,147 


$312,730 


$157,500 
§,218 
100,000 
1,000 
50,012 


OXFORD PERMANENT LOAN AND SAVINGS V 


SOCIETY, WOODSTOCK 
Distribution of Earnings 


1912 1913 


Earnings $ 50,206 


Interest: 
Deposits $ 9,044 
Debentures ....... 9,831 
Pank 5 
Expenses 5,907 
341 


$ 25,128 


Net profits 

Distribution ; 
Dividends ... 
Reserve 
Contingent 


$ 25,078 
$ 18,878 


Rate of Earnings 
' Paid-up 
Year Capital 
BOE scp $ 290,440 


Profits 
$26,376 
25,078 
26,242 
28,256 


1914 
$ 52,225 


Seanad 


$ 9,455 
10,089 
11 

5,898 
530 

$ 25,983 
$ 26,242 


$ 18,942 


1915 


$ 56,015 


$ 10,710 
10,018 
9 


PBOPLES’ LOAN AND SAVINGS CO., LONDON, ON 
Distribution of Earnings 


1912 1913 
$ 49,487 $ 49,908 


1914 
$ 53,244 


6,255 
2,066 
28 


1915 
$ 55,054 


1912 1913 
Earnings 4 90,700 $ 98,247 
Deductions: 
Interest 
Expenses 
Management 


$ 28,533 
911 
10,607 
939 


$ 40,900 


$ 57,257 
3,435 


$ 51,726 
1,351 


Net earnings 
Balance forward . 
$ 53,077 $ 60,692 
1,200 


$ 59,492 
$ 36,000 


20,000 
4,402 


$ 51,877 
Distribution: 
Dividends 
Reserve 
Balance 


$ 59,492 
Rate of Earnings 


Profits 
$51,726 
57,258 
57,621 
56,695 


Div. 


ROYAL LOAN AND SAVINGS CO., BRANTFORD 


1914 
$101,717 


$ 30,156 
2,100 
10,493 
1,347 


$ 44,006 


$ 57,621 
4,492 


$ 62,112 
1,200 


$ 60,913 


$ 35,000 
20,000 
5,912 


$ 60,913 


1915 


$100,541 


$ 29,911 
996 
10,751 


% Profits Barn. 


Cap. 
10.4 
11.4 
11.5 
11.3 


Distribution of Earnings 


1912 
$132,443 


1913 
$143,253 


59,587 
17,425 


Earnings 


Interest 

Expenses 
$ 70,726 $ 77,013 

Year’s profits .. 


Balance forward 
Premiums. 


--$ 61,778  $ 66,240 
12,002 


275 


1914 
$130,723 


62,334 
19,585 


$ 81,919 
$ 57,813 
834 


1915 


$141,646 


62,411 
18,745 


$ 81,156 


$ 60,490 


961 
285 


v 


CORPOR 
TORONTO ATION. 


Distribution of Parnings 
1913 1914 
Earnings +$335,032 
Interest ....... joes cédveces . 
Expenses 


eeeeeee eeeeeternee 


Balance forward. ~enadimene 


Distribution : 
Dividends 
Reserve 
Final appr. inst. shares 
Office furniture ......... 
Written off 
Contingent ........ ecudes 


coceees eeeeeeee $118,471 
100,000 


$224,315 
tAfter deduction of management expenses and making 
provision for all known losses. 


Rate of Earnings 
% Profits Earn. 

Div. Av.Cap. Rate, 
7 8.8 7.2 

Note.—In the above tabulation under head of distriba- 
tion of earnings the figures under the head of 1914 are 
the combined loss and gain of the Standard and Sun and 
Hastings, which makes it unpracticable to determine the 
rate of earnings. 


Year Profits 


THE LONDON LOAN AND SAVINGS COMPANY OF | 
CANADA, LONDON, ONT. / 
Distribution of Earnings a 


1912 1913 
$157,359 $179,602 


1914 1915 
$184,984 $211,926 





Balance forward . 


Year 
We sea $ 400,000 


1,065 
—_-_-_ 


$ 79,518 


Total surplus . $ 61,737 


Distribution: 
Dividends ...... 
War tax 
Reserve 
Red Cross 
Balance car. for’d. 


$ 59,712 


$ 46,853 
1,415 
10,000 
2,550 
917 


Total surplus $ 61,737 


---$ 63,907 $ 79,518 
Rate of Earnings 
Paid-up 
Capital 
$ 580,600 
581,700 
585,250 
586,200 


Profits Div. 

$61,707 7 
66,241 7 
57,814 7% 
60,490 8 


SASKATCHEWAN MORTGAGE AND TRUST 
PORATION, REGINA 
Distribution of Parnings 
1912 1913 
ORRIN sx écin: toawas $30,578 $49,921 


Expenses 
Interest 


Net profits 
Bal. forward 


Distribution— 
Dividends 
Real estate 
Reserves 
Charter Acct. writ- 
ten off 
Balance 


$14,446 
7,539 


452 
1,830 


$24,268 
*Interest on accumulated stock. 


Rate of Earnings 
Paid-up 
Capital 
4$ 492,807 


¢Paid-up capital and accumulations. 
*The rate was reduced to 6% during the last 6 months. 
= 


SECURITY, LOAN AND SAVINGS COMPANY 
ST. CATHARINES, ONT. 
Distribution .of Earnings 

1912 1913 

$ 28,956 $ 34,811 

2,002 2,511 


$ 37,322 
$21,427 


’ VY 


1914 
$ 30,468 
895 


1915 
Earnings 


$ 40,363 
$23,782 


$ 31,048 
Distribution— 
Dividends .... 
War taxes 
Patriotic funds ... 


ae 537 


“15,000 
1,581 


"$40,368 


15,000 
805 


$37,322 


Rate of Earnings 

Paid-up 

Capital Profits Div. 
$28,956 5 
34,811 5 
29,468 5 
42,608 6 


Av. Cap. 
8 


SOUTHERN LOAN AND SAVINGS CO., ST. THOMAS) 
Rate of Earnings - 

1913 1914 
$132,552 


$ 44,668 
9,722 
564 


Interest— 
Deposits 
Debentures 
Other 
Commissions 
Expense 


Balance forward ... 


Dividends 
Stock bonus 

Reserve 

Bonus appr. 


| Patriotic Fund 


Balance 


$ 76,443 = $100,307 


Rate of Earnings 
Paid-up 
Capital Profits Div. 
$ 74,052 6 

97,552 
102,997 
118,417 


857,224 
882,889 


$106,625 


6+2 12.4 
6+1 
6+1% 13.5 


11,806 
46,124 
631 
5,464 
16,379 
1,583 


13,311 


20,334 
3,578 


$81,987 $93,508 
$102,007 $118,419 


3,63 2,293 


$106,623 $120,810 
$ 51,220 $ 52,520 
10,000 12,500 


$120,810 


Earn. 
Rate. 
8.0 
9.6 
9.3 

10.0 


% Profits 
Cap. 
10.1 


12.0 


TORONTO GENERAL TRUSTS CORPORATION, 


TORONTO 


V 


Distribution of Earnings 


1913 
$548,144 
249,128 
$299,016 
86,471 


Earnings 


Balance forward ... 


Stock premiums .... 
Surplus of sale .. 


Distribution— 
Dividends 
Subscriptions, war 
Furniture 
Off Property 
Staff Bonus 
Reserve 
Balance 


1914 1915 
$584,508 


260,127 
$324,381 


* From profits, 187,226, and premiums on stock, $212,773. 


Rate of Earnings 
Paid-up 
Capital Profits 
$233,916 
299,016 
324,381 
345,456 


THE STANDARD TRUSTS COMPANY, WINNIPEG | - 


Earn. 
Rate. 


13.2 
12.2 
10.6 
10.8 


Distribution of Earnings 


Balance forward 
Premiums on stock. 


Rate of Earnings 
Paid-up 
Capital 


TRUSTS AND GUAR 
Distributio 
1912 


Earnings 
Balance forward . 


Distribution— 


Dividends 
Balance forward ... 


10 
103 


TORONTO SAVID 
PETER 
Distributic 


Earnings 


Expenses 


Balance forward ... 


Distribution: 
Dividends ........ 
Reserve 
Balance forward... 53,232 


— 


$193,2; 


Rate o 
Paid-up 
P 
$1 
1 9 
18 
1 


THE TRUST & LOA 
Distributid 


Income 
Earnings 


Distribution : 
Statutory reserve 
Of deb. stock 
Special reserve 
Income tax 
Excess interest 
Dividend 


In the foregoing analysis 
ling have been converted o 
year is taken to cover th 





ett lve 
lees 


| 


: 
flag 


| 


i 
| 


fas 
egg: #8 


* 
2 Fa 
a 


gasaa 
AQAA 


CE MORTGAGE 
TORONTO 
bution of Barnings 


management expenses and making 
nh losses. 


e of Karnings 


% Profits Warn. 
¥ Profits Div. Av.Cap. Rate, 
$227,612 7 8.8 7.2 
tabulation under head of distriba- 
gures under the head of 1914 are 
gain of the Standard and Sun and 
{t unpracticable to determine the 


AND SAVINGS COMPANY OF | 
LONDON, ONT. V 
Hon of Barnings ot 


1913 
$179,602 


1914 1915 
$184,984 $211,026 


15,781 
44,160 
1,312 
3,000 
16,789 


11,806 
46,124 
631 
5,464 


1,583 3,578 
$81,987 $03,508 


$102,007 $118,419 
3,625 2,303 


$106,623 $120,810 


$51,220 §$ 52,520 
10,000 12,500 
40,000 40,000 

1,700, 13,500 
600 


1,300 
2,393 1,690 


13,311 


b 757 
3.443 = $100,307 
e of Earnings 


$106,623 $120,810 


% Profits Earn. 
Cap. Rote. 
10.1 8.0 
97,552 6+2 12.4 9.6 
102,997 6+1 12.0 9.3 
118,417 6+1% 13.5 10.0 


Profits Div. 
74,052 6 


AL TRUSTS CORPORATION, 
LORONTO VY 
tion of Earnings 

2 1913 
923 $548,144 
00T 249,128 


1914 
$584,508 
260,127 


ee 


1915 


916 
,237 


153 
746 
5,619 


$299,016 
86,471 


$385,487 


518 
), 892 


155 
000 
471 
518 
premiums on stock, $212,773. 
e of Earnings 
Profits Diy, 
433,916 10 

299,016 10 


324,381 10 
345,456 10 


, and 


Profits Earn. 
° Rate. 


Cap. 
18.7 18.2 
19.9 ae 
= 10.8 


BUSTS COMPANY, WINNIPEG / 

tion of Earnings 

2 1918 1915 

982 $135,348 $ 08,265 
3,601 


62,500 


1914 
619 


601 


14.9 


26.8. > id 


| Balance forward ... 


TORONTO MORTGAGE CO., TORONTO 


Distribution of Earnin 


1912 1913 
#181,115 $194,400 


— 


$ 62,259 
13,780 
4,236 
§,227 
22,057 


$107,559 


$ 86,841 
26,411 


12,571 
5 


Net earnings saree 


$113,252 
Distribution : 


Rate of 

Paid-up 
Capital 

caver $ 724,550 
724,550 
724,550 


724,550 


Profits 
$77,516 
86,841 
91,937 
95,603 


TRUSTS AND GUARANTEE CO., TORONTO 


gs 
1914 
$205,756 


$113,819 


$ 91,927 
25,287 


$117,224 
$ 57,964 
1,500 
35,000 
22,760 


~ $117,224 


% Profits 


Distribution of Earnings 


1912 1913 
$125,082 


304,540 
$429,622 


Balance forward . 


Distribution— 
$ 80,927 
348,695 


$429,622 


Rate of Earnings 
Paid-up 
Capital Profits 
$1,344,901 $117,906 
1,350,547 125,082 
1,361,616 106,077 
1,369,314 102,261 


Balance forward ... 


Div. 


1914 
$106,077 
348,695 


$454,772 


$- 81,483 
373,289 


$454,772 


% Profits 
Cap. 


8 
9. 
7. 
7. 


8 
3 
8 
5 


TORONTO SAVINGS AND LOAN CO., 


PETERBORO, ONT. 


Distribution of Earnings 


1912 1913 


Earnings $286,422 
78,013 
51,308 


$129,321 


Expenses 


146,811 
46,421 


157,102 


Balance forward ... 33,232 


$210,334 
Distribution: | 


Dividends 
Reserve 


$100,000 
50,000 
60,334 


$210,334 
Rate of Earnings 


Profits 

$146,811 
157,102 
135,668 
141,668 


1914 


% Profits 
Cap. 
14.6 
15.7 
13.5 


/ 


Earn. 


4 


1915 
$102,261 
373,289 


$475,550 


$ 81,908 
393,642 


$475,550 


Earn. 


y j 
1915 
$ 


$100,000 
50,000 
87,661 


$237,661 |. 


Earu. 
Rate, 
8.1 


8.4 
7.0 
7.3 


THE TRUST & LOAN COMPANY OF CANADA 


Distribution of Earnin 
1913. 


Earnings 


Distribution : 
Statutory reserve $ 
Of deb. stock 
Special reserve 
Income tax 
Brcess interest 


Rate of Earnings 
Paid-up Capital 


$3,000, 


2,000,000 


$1,416,620 
235 


gs 
1914. 


220,118 


96,198 
12,376 


1915. 


$1,402,834 


» 


$ 213,648 


52,562 
8,875 
67,129 
9 
270,000 


$ 612,223 


Earnings 
$620,250 
620,235 
607,297 


* 4,926 
147,451 


9 
9 
8 


In the foregoing analysis the company’s figures in ster- 
ling have been converted on the basis of $5 to the £. The 
year is taken to cover the annual periods ending with 


September. The company’s annual meeting is held after 
the period ending with March, but at writing the new 
figures were not available. These were delayed owing to 
the fact that there will have to be some adjustment in 
th nature of the presentation of the accounts to show the 
proportion of earnings to which the new income tax will 
apply. In the past there have been some items deducted 
after the earnings were brought down, which would evi- 
dently not come under the provision of the new tax. 


4 


1915 


UNION TRUST COMPANY, TORONTO 
Distribution of Earnings 


1914 


Balance forward.. 


Rate of Earnings 
Paid-up 
Capital 


Earn. 
Rate. 
11.6 
10.6 
8.2 
7.8 


Profits 

401 
200,794 
162,075 
154,524 


VICTORIA LOAN AND SAVINGS CO., pasescralenan a 


Distribution of Earnings 


1913 
$ 42,939 


1915 
$ 46,700 


1914 
$ 46,674 


2,753 
162 


1912 


*Year’s earnings ...$ 33,017 


Balance forward .. 
Premiums 


1,638 307 
17,870 
Deductions $ 62,117 §$ 50,189 
Distribution: 

Dividends ........ 

Reserve 

Written off ...... 


Balance 3,837 


§ 48,888 
*Afier deduction of both special war and ordinary taxes, 


Rate of Dividend and Barnings 
Paid % Profits 
Capital Div. Cap. 
7 10.1 
11.0 
11.6 
11.6 


$ 62,117 $ 50,189 


Profits 
$23,017 
43,939 
46,674 


46,700 7% 


NORTHERN MORTGAGE COMPANY OF CANADA, 
WINNIPEG 
Distribution of Earnings 
1912 1913 
$ 74,587 
8,199 


1915 


$113,350 
88,318 


1914 
$100,419 
Balance forward ... $1,865 


$ 82,786 $161,284 $201,677 
Distribution : 
"Dividends . 


Balance forward . 23,581 


$ 72,966 
88,218 


$ 83,567 
118,110 
$ 82,786 $161,284 $201,677 
Rate of 
Paid-up ~ % Profits 
Profits 
$ 74,587 
87,288 
109,419 
113,359 


THE WATERLOO COUNTY LOAN & SAVINGS 
COMPANY, WATERLOO, ONT. UY 
Distribution of Earnings 
1913, 1914. 


$ 35,285 


1915. 
$ 49,997 


_- 


Barnings 


Interest: 

On deposits 

On debentures 
Commission on loans 
Expenses ......... bocuwatnns 


$ 6,915 
874 
2,126 
7,856 

$ 17,781 
$ 17,504 
6,905 
2,501 


Net earnings 
Premiums on stock 
Balance forward 


Distribution 
Dividends 

Written off ......... 
Reserve 

Balance 


$ 26,910 
Rate of Earnings 
% Profits Earn. 
Capital Rate 
9.8 
oy 
7.8 


Profits Div, 
$ 7,955 6 eee 
17,504 6 6.2 
6 7.0 


25,323 


The Dominion Savings and 
Investment Society 


London, Canada 


Capital, Paid-up...............-..+++: 


Total Assets, 31st Dec., 1915 .... 
Total Liabilities to the Public .. . 


$ 934,796.76 


2,260,705 . 45 
1,062,481 .35 


Margin of Security for Depositors 


and Debenture-holders.......... 


1,198,284.10 


Interest at 332% on Deposits. 
Interest at 442% on Debentures 


T.H. PURDOM, K.C., 


NATHANIEL MILLS, 
Managing Director. 


ASSURANCE FUNDS IN 
MORTGAGE INVESTMENTS 


REPRESENT 35 PER CENT. OF TOTAL ASSETS 
: OF LIFE COMPANIES 


Ten Years Ago Mortgages Represented 26 Per Cent. 
_ of the Total Assets and Five Years Ago, 31 Per 
Cent. In the Same Period the Amount Invested 
in This Class of Security by the Companies in 
Question Was $26,703,070 and at the End of Last 
Year the Amount Was $96,067,436—A Changed 


Tendency During the Year 1915. 


(By R. W. Barton, A.1.A.) 

In the past 10 years, the assets of Canadian Life 
Companies have increased from 102% millions to 
over 27414 millions of dollars. A remarkable in- 
crease at any time, but especially significant of the 
resources of the Dominion when the violent eco- 
nomic and financial disturbances in the latter part 
of that short period are considered. The financial 
panic in the New York market in 1907, which also 
affected Canada in 1908, the collapse of the real es- 
tate boom in 1913, the pour harvest in the West in 
1914, and last, but greatest of all, the war, which 
has disturbed conditions throughout the whole 
world since the middle of 1914. 7 

In a preliminary report to the Finance Minister 
upon the 26 Canadian Life Companies making 
returns under the Dominion Insurance Act, the 
Superintendent of Insurance shows how these 
assets were invested at the end of 1915. The fol- 


lowing table of percentages compares the holdings 
in each class by these companies in the years 1905, 
1910 and 1915 and shows the actual amount of such 
holdings at the end of the latter year: 
CANADIAN LIFE COMPANIES 
Security 1905 1910 1915 
Real Estate 4 5.14 
Mortgages 26. 
Loans on Collateral 3. 
9 
48 


1915 
$ 14,101,572 
1,696,753 
39,311,402 
86,247,144 
18,107,239 


9 
& 


Fy 
5 


Loans on Policies... 
Bonds and Debts....* 


Oe 


ws. HO 


wo 8 
beh: BSRRB 


BBS: £BSRSE 


Agents’ balances ... 
Int. and Rents acrd. 1. 
Prems. outstanding. 3 
Other assets 


rom. 


«28 
-30 


3 
8 


* In 1905 Stocks, Debentures and Bonds were taken 
together. 

It is evident that the most favored form of in- 
vestment has been in mortgages (i.e., loans on real 
estate), which accounts for over 96 millions of 
dollars. That is more than one-third of all the 
assets. To be exact, 3634 per cent. 

It is also clear that this form of investment has 
grown rapidly in favor since 1905, and the next 
table illustrates this growth by amount and pro- 
portion for each year ‘of the past decade: 


CANADIAN LIFE COMPANIES 


Total Assets Mortgages Percentage 
....-$102,438,414 $26,703,010 26.06 
31,822,209 27.78 
36,674,313 29.30 
39,817,658 28.75 
45,346,488 29.48 
53,159,839 31.23 
33.33 
35.56 
37.39 


Year 
1905 
1906 
1907 
1908 
1909 
1910 
1911 
1912 


we. ++ 138,491,378 
weve» 153,790,291 
vases 170,804,631 
vee 190,722,358 
211,632,875 
233,244,496 
257,826,939 94,765,472 36.75 
1915 .:... 274,273,018 96,067,436 35.02 


The amount shows a continuous increase, while 
the proportion reached a maximum in 1913 and 
has fallen in the last two years. Striking as the 
inerease appears in this table, a closer analysis 
of the percentage of increase in mortgages to in- 
crease in assets, is more striking still: 


CANADIAN LIFE COMPANIES 


_Inerease in Increase in 

Total Assets Mortgages Percentage 

$12,122,419 $5,119,199 42.23 
10,617,331 4,852,104 45.69 

1908 ...... 13,313,164 3,143,345 23.61 

1909 ...... 15,298,913 5,528,830 o 


17,014,340 7,813,351 
19,917,727 10,405,591 52.24 


87,215,996 


Year . 


100.00 $274,273,018 


23 


20,910,517 


11,682,838 55. 
21,611,621 55 


88 
11,967,728 38 
24,582,443 7,549,476 30.71 
16,446,079 1,301,964 7.92 

Here it is seen that in 1911, 1912 and 1913, well 
over half the total increase in assets was loaned 
upon this security. The sharp fall in the propor- 
tion of increase so invested in 1914 and 1915, 
naturally arrests attention. The cause is not far 
to seek and is not, as might be expected, altogether 
due to the war. 

In 1914 and 1915 there was a tendency in some 
parts of the Dominion to pay off existing mort- 
gages, while the call for loans of this nature fell 
off. Immigration practically ceased in these years, 
while there was considerable emigration. Settlers 
recalled to the colors of their native countries and 
many others after the burst of the land boom in 
the West left the country. 

The Dominion war loan and the war loans of 
Great Britain and her allies, were first calls upon 
the investment funds of Canadian Life Compan- 
ies, both by patriotic prompting and Government 
pressure. 

The general depression had reduced market 
values of existing issues of bonds and stocks, so 
that companies were not tempted to realize their 
holdings in these securities, but devoted a larger 
proportion of the increase in their assets to the 
new issues, which yielded an attractive rate of 
interest as compared with mortgages. 

Some part of repaid mortgage money instead of 
being reinvested in that class was also devoted to 
the liberal war loan subscriptions. 

Another reason is found in the legislation in the 
Prairje Provinces which involved land titles. The 
Saskatchewan Dower Act, instead of helping bor- 
rowers, created difficulties in obtaining safe title 
and so scared lenders as to seriously hamper the 
development of this Province. 

The eagerness of farmers and others for mora- 
toria enactments and even more drastic legislation 
in these Provinces, has not added to the confidence 
of lenders on this class of security. The lesson has 
already been taken to heart by the more responsible 
members of the community, but it will take time 
to restore the full confidence formerly extended by 
lenders in this district. 

Broadly stated mortgages of real estate are di- 
vided into two classes: city or town mortgages and 
farm mortgages. Statistics are not yet available in 
Canada, as to the proportion in which the holdings 
of Canadian companies are divided in this respect. 
It is known, however, that farm mortgages form a 
large proportion and one well-known Canadian 
life company with total assets of over 20 millions 
at the end of 1915, had nearly 60 per cent. of this 
in mortgages of real estate and this chiefly in farm 
mortgages. 

In the United States this class of security is 
looked upon with equal and even increasing favor 
by life companies. Robert Lynn Cox, in a notable 
report submitted in 1915 to the ninth annual meet- 
ing of the Association of Life Insurance Presidents, 
showed that for all the American life companies, 
whose figures were tabulated in the Insurance Year 
Book at the end of 1914, out of total assets of 
nearly $5,000,000,000, over $1,700,000,000, more 
than 344% per cent., was ifvested in.real estate 
mortgages. 

In a further analysis of the holdings of 148 
American companies, whose real estate mortgages 
amounted to 9814 per cent. of all such loans held 
by American companies, he showed that the total 
mortgage loans of these 148 companies amounted 
to $1,677,102,467, of which 39.03% was secured! on 
United States farms, 59.24% on other real pro- 
perty in the United States and the balance $28,- 
971,792, or 1.73%, was loaned on real estate mort- 
gages in foreign countries—chiefly in Canada. 

It is obvious, therefore, that the wide attention 
‘devoted to the question of rural eredit banks and 


Government loans to farmers is of particular in- 
terest to life assurance companies and therefore to 


all policyholders. 
The development of this great Dominion is 


largely bound up with this problem, which is of 
supreme importance to both borrowers and lenders. 


~The London and Western Trusts Company 


LIMITED 
382 RICHMOND STREET, LONDON, ONT. 


ADMINISTRATOR, TRUSTEE, EXECUTOR 


1903 - 
1909 - 


1915 - 


Assets. 
$1,440,563.50 
$3,619,583.53 


$6,868,817.75 


This Company was formed to do just one thing—manage 
Estates. It will manage yours better than any other Executor 
you can choose. Our growth shows the service we have 


given. 


Write, or come to us about your affairs— 
information gladly furnished. 
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WESTERN CANADA AS A_ 
FIELD FOR MORTGAGES 


AS VIEWED BY THE-TREASURER OF ONE OF 
OUR LEADING LIFE COMPANIES 


Mr. E. M. Saunders Points Out How Very Great 
Has Been the Increase in the Proportion of Life 
Companies’ Assets that Are Being Invested in 
Mortgage Loans in Canada, and Also Indicates 
that the Same Field Offers Great Possibilities for 


Profitable Use of United States Capital 


Some time ago The Financial Post published a 
synopsis of a paper read by Mr. E. M. Saunders 
before the association of Life Company presidents 
at its last meeting. As the subject dealt with is 
closely related to that of mortgage loans, which is 
dealt with specially in this issue, the full text is 
given herewith, as taken from the official proceed- 
ings of the meeting in question. Mr. Saunders pre- 
faced his remarks by saying that little more than 
twenty years ago the loaning field in Canada was 
confined to territory east of the Great Lakes, but 
the chief field was now west of them. Within that 
period companies of various kinds have invested 
about $300,000,000 in mortgages and they have so 
far had no reason to regret their experience. The 
life companies, at any rate, pride themselves on the 
quality of their mortgage investments in the 
Western Canadian field. 

The provinces of Manitoba, Saskatchewan and 
Alberta, said Mr. Saunders, bounded on the east 
by the Great Lakes and on the west by the Rocky 
Mountains, were being rapidly settled by Eastern 
Canadians and immigrants from all over the world, 
and offered excellent inducements for the inyest- 
ment of moneys in farm mortgages. This vast 
stretch of country, having within its boundaries 
466,068,798 acres of land, about 43 per cent. of 
which (201,516,427 aeres) is suitable for cultivation, 
was, twenty years ago, only sparsely settled. The 
crop yield of all grains in this territory in 1900 was 
34,120,401 bushels, as compared with crop esti- 
mates for this year, prepared by the Northwest 
Grain Dealers’ Association and the Dominion Gov- 
ernment, of 663,788,000 bushels, and these latter 
figures are now proved to be low and well within the 
mark by threshing returns being received. The 
cash value of the four principal cereals of this 1915 
erop is conservatively estimated at $420,000,000. 
Wheat, which is the principal crop, is estimated at 
304,200,000 bushels, which represents about a quar- 
ter of the total wheat crop for 1915 in the United 
States. The crop for this year represents returns 
from 20,026,000 acres, or only about 10 per cent. 
of the arable land. 

Changes of Twenty Years 

A further evidence of the change in conditions 

during the past twenty years in Canada is given 


THE FINANCIAL 


by the figures showing increase in steam railway 


mileage. In 1894 the total railway mileage was 
15,627, and in 1914 these figures had increased to 
30,795 miles, the greater portion of this increase 
of 15,168 representing new lines constructed in 
Western Canada. From 1908 to 1914, the railway 
mileage in the three Western provinces alone 
showed an increase of 5,195 miles. Even with this 
large increase in railway mileage during recent 
years, our railway companies in Western Canada 
are being taxed to their full limit to handle the 
large crop which has just been harvested. 

In the early days this section of the country was 
settled by all kinds of settlers, many of whom had 
little or no experience in farming operations. This 
latter class is now very mueh in the minority, and 
at the present time most of our Western farms are 
being worked by experienced farmers thoroughly 
acquainted with local conditions, with the result 
that the field is more attractive for farm mortgage 
investments. 

From the statisties that have been given, it will 
be seen that there remains a vast: tract of land 
which will take care of a great number of settlers 
and absorb a large amount of capital. 

The life insurance companies, by investing in 
mortgage loans and municipal debentures, have 
played no small part in helping to develop this 
Western country. For many years they have been 
lending money in the West, and some of them have 
now loaning offices located at central points in 
Manitoba, Saskatchewan and Alberta.. These of- 
fices, which are in charge of salaried officers, devote 
most of their attention to mortgage investments, a 
large proportion of which are farm mortgage loans, 
yielding an average rate of interest of about 8 per 
cent. and made on low valuations. These advances 
made on the security of improved farm lands are on. 
an average basis of about $10 an acre. 


Good Organization Needed 


We feel inclined to make the statement that no 
company or corporation would be well advised to 
take up these farm mortgage investments unless 
they had a good organization to handle them, or 
unless they arranged to place them through the 
medium of some reputable trust companies who will 
invest their funds either as agent or directly, under 
a guarantee. When the trust companies act as in- 
vesting agents, they usually make a charge of 2 
per cent. the first year the investment is placed, 
and 1 per cent. for each succeeding year for the 
period for which the mortgage is drawn. When the 
investments carry the guarantee of the trust com- 
pany, a separate ledger account is kept for the in- | 
vesting company, so that their particular loans can 
always be identified. The yield rate is not quite so | 
high in this ease, but will average as high a rate, if 
not a little higher, than the returns on municipal de- 
bentures. When recently talking on this subject 
with the manager of one of our largest and most 
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THE HURON AND ERIE 
MORTGAGE CORPORATION 


Incorporated 1864 


Total of Paid-up Capital and Reserve Over Five Million Dollars 


Savings Department 


You are invited to 
Deposit Your Savings by Mail 


and thus obtain the benefit of the 
Huron & Erie increased deposit 


rate of 


82% 


per annum. 


Debenture Department 


5% 


per annum is paid half-yearly upon 
funds deposited in this department 
for a five-year term. 


Huron and Erie debentures are 
an authorized investment for Trust 
Funds. 


The Canada Trust Company 


Incorporated 1894 


is managed in connection with the Huron & Erie Mortgage Cor- 


poration. 


Authorized to act as Executor, Administrator, Trustee, etc. 


Joint Head Offices of both institutions - - 


London, Canada . 


Branches: 


Richmond St., London, Ont. 
Market Square, London, Ont. 


Winnipeg, Man. 
Regina, Sask. 


Edmonton, Alta. 
St. Thomas, Ont. 


The Combined Assets of the Huron & Erie and the Canada Trust 
Company total over Twenty-three Million Dollars . 


HUME CRONYN, 


x T. G. MEREDITH, K.C., 


POST OF CANADA 


| responsible trust companies, having a good loaning 
organization in Western Canada, he drew my at- 
tention to the fact that since the declaration of war, 
a large number of English, French, Belgian and 
Holland companies have discontinued for the pre- 
sent sending funds to our trust companies for in- 


vestment in mortgage loans. 


No British Capital Now 

Sinee European capital, especially English, has 
ceased to seek investment in Canada owing to the 
war, your own investors have been more liberal in 
their purchases of Canadian securities, as is evi- 
denced by the following figures representing the 
sales of Canadian bonds from the 1st of January, 
1915, to the 26th of November, 1915, as compared 
with sales for 1913 and 1914: 


1913. 
$ 45,603,756 
255,084,114 
50,720,762 


Jan. 1, 1915, to 
1914. Nov. 26, 1915. 


$ 32,999,860 $144,289,815 

185,990,650 40,236,999 

53,944,548 137,046,696 

$351,408,629 $272,935,067 $321,572,410 

These figures indicate that for the eleven months 

ending in November this year, the United States 

was the purchaser of about 43 per cent. of our total 

bonds sold, and exceeded their total purchases for 
the two previous years by $32,000,000. 


Recommended to United States Investors 

This, we think, is the best evidence we ean pro- 
duce of the faith your investors have in Canadian 
securities, and we feel sure that you will agree with 
us that the making of these larger investments will 
tend to strengthen the bond of friendship that exists 
between the United States and Canada. The pur- 
chase of these bondsby your investment houses, a 
large proportion of which are Western issues, 
should also serve to dispel from the minds of some 
of your people a false impression they seem to have 
received that Western Canada is suffering from a 
general depression, caused by over-speculation. 
While we are prepared to admit that there has been 
some extravagance in the past on the part of indi- 
viduals and municipalities in some of their under- 
takings, which usually oceur in the development of 
new districts, these extravagances have not been 
carried to the extreme of injuring the general credit 
of the country. I feel certain, in making the state- 
ment, that the experience of the loaning companies 
in this Western field goes to prove that the eredit 
of this part of Canada is still in good standing. The 
Western Provincial Governments are now taking 
extra precautions to prevent any extravagance on 
the part of municipalities, having appointed com- 
missions which supervise all municipal money by- 
laws, and will not pass them until they are satisfied 
that the expenditures are warranted, and that the 
municipality issuing the debentures will be able to 
retire them-at maturity. 

While the United States has supplied us with a 
large amount of capital during the past three years 


Canada 
Great Britain 
United States ....... 


May 6, } 


by purchasing our securities, on the other 
you have, during the same period drawn 9 
much larger amount of capital from Canada, as is 


evidenced by the following trade and commere 
figures for 1912, 1913 and 1914: 
1913. 14, 


1912, 
Imports from U.S. ..$330,428,502 $435,7¢9,050 
139,725,953 163,372,g05 


Exports to U.S. .... 102,041,222 
———S 


$232,192 503 

A reference is made in the advance notice of the 
Convention to the agitation for the enactment of 
rural eredit legislation in the United States, This 
question has received very little attention in Cap. 
ada, owing to the fact that our farmers and pro. 
vincial legislators seem satisfied that the financig} 
corporations are meeting the legitimate demands of 
the farmers for funds to assist them in carrying op 
their farming operations, and for the same reason 
we think there should be no need for such legisla. 
tion in the United States. 

A eomparison of investments by life insuranee 
companies in mortgage loans in Canada as on the 
31st of December, 1904 and 1914, would indicate 
that these securities are now regarded more favor. 
ably than they were ten years ago: 

Total Total % Mortgage 

Assets in Mortgage Loans to 

Canada Loans Total Assets 
$397,837,322 $127,488,49 ==. 
166,348,109 35,200,235 21 


$228,387,280 $296,043,007 


Dec. 31, 1914 
Dec. 21, 1904 


Inc. In 10 years. ..$231,489,213 $ 92,288,314 11 


In conelusion, I feel quite safe in making the 
statement that Western Canada offers a good field 
for investment in loans on farm properties at con- 
servative valuations, and that these farm valug- 
tions will, in the course of a few years, considerably 
appreciate and thereby improve the value of these 
investments. The same might be said with regard 
to the purchase of our Government and municipal 
debentures, which can now be secured at most re 
munerative rates, with every prospect that the 
values of these securities will appreciate when con- 
ditions become more normal. (Applause.) 


CORPORATION TAXES 


In studying the results from a summary of the 
taxation paid by seventeen representative con- 
panies it was found that in 1912 the provincial taxes 
amounted to $24,071, in 1913 $25,936, 1914 $35,583, 
1915 $47,049, and if we add the war taxes of 1915 
to the ordinary provincial taxes the total paid was 
$80,934. In addition to paying these special taxes 
loan companies pay upon the property they own 
the usual municipal and other levies. Within a 
period of four years the ordinary taxes have 
doubled. And speciai war taxes of 1915 were equal 
to 70 per cent. of the normal tax of 1915. 


CENTRAL CANADA LOAN 
AND SAVINGS COMPANY 


26 King Street East, Toronto 
Established 1884 


Capital Paid up 
Reserve Fund 


Total Assets, Dec. 31st, 1915 


$1,750,000.00 
1,750,000.00 


9,822,001.97 


Surplus (afforded Depositors and 
Debenture Holders) 4,316,992.22 


DEPOSITS received in sums of $1.00 and up- 


wards, upon which interest is 


pounded half-yearly. 


paid or com- 


DEBENTURES issued in sums of $100.00 and 


upwards, payable in from one to five years, or 
upon sixty days’ notice. 


These Debentures are authorized as a Trustee Investment 
by Special Order-in-Council 
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MEETING 
While Doing Tt 


When There Is No Such 
Honest Balance Sheet—. 


Winnipeg, May 8.—The 
here are interested keenly 
made by ‘brokers in Mont 
stock in the A. Maedonal 
tate to representative met 
drew Kelly, and W. H. Ma 
Wilbur Hutehinson. They 
fol business men and eacl 
particular fields have mag 
business. What they hay 
A. Maedonald Co., in p 
it from liquidation, 
and well understood. St 
manipulation is not their; 
their minds run to that 
They had in their hands 2 
that was at bottom sound 
financial incubus that ha 
it staggered. From col 
saved by Mr. Riley, who 
from the men who are nov 
Mr. Riley is given credi 
sense in picking up Mr. E 
with him urging the oth 
and give a hand to put a 
on its feet and remove the 
in so short a time had bee 
it. 

It is quite natural, there 
West should take more thar 
interest in men it knows 909 
ally when their good inte 
posed and improper mofj 
buted to them.. It was hin 
the eastern papers that th 
a plan to get contro! of t] 
eompany. The hint was a 
might justly be called a 
Macdonald Squeeze’’ was 
terms, and it plainly sug 
directors had beneath the 
sition they made, some 
Everyone here knows wel 
not the case and was fa 
thought of the men who 
duee the capital stock. 


Why Reduce the C 
Why did they make 
There is but one way of 
In the balanee sheet the 
ealled ‘‘good-will,’’? whi¢ 
about $3,000,000. To met 
as the price of the good-v 
sale grocery house in the 
with its one and three-q 
of people is but to invite 
thing is not there, and tc 
in the minds of plain bus 
to be quite frank 
wrong. With the direct¢ 
stance it was a question 
an honest balance sheet t 
Was necessary to reduce 
fommon stock, In their 
they suggested that a su; 
in due course be made 
Upon such innocent prov 
test developed in Montre 
every evidence of being 
€ result was that pro 
sanized with a view to 
minute hooks of the A. 
& resolution which would 
direetors from proceedin 
thei”, Purpose to reduce t 
ir A 
lates — eould not b 


Could Not Get the 

Of course, no one exp 
ard in question would 
retain offiee under such 
Proposed to make them s 
Richards appeared at the 
Ng proxies for 12,000 ou 
shares represented. He ws 

® position to vote anyth 
but if he had done there 
ana any board of direct 

erstood that fact. 

Seeonder it was necessa 
era — of the ¢ 
‘er in law. The dire 
: submit to any resolution 
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